VERMONT STATE TEACHERS
INVESTMENT PERFORMANCE ANALYSIS

SEPTEMBER 30, 2003

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 9/03

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

SINCE
LAST YEAR TO LAST 12 INCEPTION
QUARTER DATE MONTHS 3/01

BEGINNING MARKET VALUE 1,098,042 1,010,628 962,073 1,106,102
NET EXTERNAL GROWTH -7,537 -22,416 -28,555 -55,891
RETURN ON INVESTMENT 32,290 134,582 189, 276 72,584
INCOME RECEIVED 5,942 18,923 25,523 67,976
GAIN/LOSS 26, 348 115,660 163, 753 4,607

ENDING MARKET VALUES 1,122,794 1,122,794 1,122,794 1,122,794

NEW ENGLAND PENSION CONSULTANTS



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS

TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 9/03

DOMESTIC EQUITY COMPOSITE

LAST
QUARTER

493,902
-26,992
17,937
2,014
15,923

484,847

YEAR TO
DATE

424,784
12,958
73,021
5,865
67,156

484,847

LAST 12
MONTHS

SINCE
INCEPTION
3/01

396, 486
-12,946
101, 307
7,683
93,625

484,847

442,812
64,129
-22,094
16,801
-38,895

484,847



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS

TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 9/03

LAST
QUARTER

DELAWARE

YEAR TO
DATE

156,927
-29,000
4,551
1,010
3, 541

132,479

137,405
-26, 985
22,058
2,938
19,120

132,479

LAST 12
MONTHS

127,276
-26, 985
32,187
3,860
28,327

132,479

SINCE
INCEPTION
3/01

179,971
-47,981
489
9,364
-8,875

132,479



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 9/03

SSgA

LAST YEAR TO

QUARTER DATE
114,133 96, 925
-29,000 -24,000
3,966 16,174
495 1,400
3,471 14,774
89,099 89,099

LAST 12
MONTHS

89,398

-24,000

23,700
1,818
21,883

89,099

SINCE
INCEPTION
3/01

94,526
2,001
-7,429
3,817
-11, 246

89,099



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS

TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 9/03

LAST
QUARTER

165, 486
-38,992
6,313
475
5,838

132,807

FIDELITY

YEAR TO
DATE

LAST 12
MONTHS

142,558
-33,983
24,232
1,396
22,836

132,807

132,990
-33,971
33,788
1,812
31,976

132,807

SINCE
INCEPTION
3/01

125,046
24,084
-16, 323
3,288
-19,610

132,807



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 9/03

LAST

QUARTER

57,356
3,000
3,683

33
3,650

64,039

J&W SELIGMAN

YEAR TO

DATE

47,897
5,009
11,133
131
11,002

64,039

LAST 12
MONTHS

SINCE
INCEPTION
3/01

46,822
5,009
12,209
193
12,016

64,039

43,268
19,026
1,745
333
1,413

64,039



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 9/03

WELLINGTON

LAST YEARTO

QUARTER DATE
0 0
67,000 67,000
-576 -576
0 0
-576 -576
66,424 66,424

LAST 12
MONTHS

SINCE
INCEPTION
8/03

67,000

-576

-576

66,424

67,000

-576

-576

66,424



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 9/03

DELAWARE INT'L EQUITY

LAST

QUARTER

95,459
-8,003
4,618
665
3,953

92,074

YEAR TO

DATE

78,147
-4,015
17,942

2,366
15,576

92,074

LAST 12
MONTHS

73,293
-4,003
22,784

2,816
19,968

92,074

SINCE
INCEPTION
3/01

94,454
-11, 738
9,358
7,029
2,329

92,074



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 9/03

PUTNAM INVESTMENTS

LAST

QUARTER

88,762
-3,000
5,271
284
4,987

91,033

YEAR TO

DATE

77,355
2,000
11,678
1,620
10, 058

91,033

LAST 12
MONTHS

SINCE
INCEPTION
2/02

71,486
2,001
17,546
1,850
15,696

91,033

94,157
-3,124

2,825
-5,948

91,033



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 9/03

SCUDDER

LAST YEAR TO

QUARTER

DATE

22

-16

LAST 12
MONTHS

SINCE
INCEPTION
3/01

21

-16

69,817
-64,549
-5, 265
1,284

-6,549



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 9/03

LAST
QUARTER

LOOMIS

YEAR TO
DATE

134, 247
8,500
249
1,414
-1,164

142,996

134,413
-1,500
10,083

4,151
5,932

142,996

LAST 12
MONTHS

129,674
-3,000
16,323

6,535
9,788

142,996

SINCE
INCEPTION
12/96

68,628
10,799
63,569
20,117
43,452

142,996



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS

TOTAL FUND ASSET GROWTH SUMMARY ($000)
PERIODS ENDING 9/03

DELAWARE GLOBAL FIXED INCOME

LAST
QUARTER

YEAR TO
DATE

185, 791
15,018
2,106
1,563
543

202,915

189,094
-1,984
15, 806

4,118
11,688

202,915

LAST 12
MONTHS

182,177
-2,984
23,723

5, 455
18,268

202,915

SINCE
INCEPTION
3/01

218,987
-72,200
56,128
17,560
38,568

202,915



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 9/03

MET LIFE / SSR TOWER FUND

LAST

QUARTER

22,603
-58

543

543

23,088

YEAR TO

DATE

LAST 12
MONTHS

21,848
-166
1,406
777
629

23,088

21,740
-180
1,528
1,147
381

23,088

SINCE
INCEPTION
3/01

27,752
-7,559
2,895
2,280
615

23,088



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 9/03

LAST

QUARTER

31,422

725

725

32,147

LENDLEASE

YEAR TO

DATE

29,968

2,179

2,179

32,147

LAST 12
MONTHS

SINCE
INCEPTION
3/01

36,970
-8,000

3,177

3,177

32,147

35,783
-8,000

4,364

4,364

32,147



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 9/03

LAST

QUARTER

UBS AELTUS

YEAR TO

DATE

37,043
-81

883

883

37, 845

35,640
- 240

2,445

2,445

37, 845

LAST 12
MONTHS

SINCE
INCEPTION
3/01

35,077
-327

3,096

3,096

37, 845

47,057
-15,923

6,711

6,711

37, 845



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 9/03

VERMONT INVESTMENTS

LAST

QUARTER

YEAR TO

DATE

1,190

7,240

8,438

11,743
-3,374
69
26
44

8,438

LAST 12
MONTHS

SINCE
INCEPTION
3/01

7,287
1,063
88
37
51

8,438

456
7,820
162
81

81

8,438



BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

INCOME RECEIVED

GAIN/LOSS

ENDING MARKET VALUES

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 9/03

ALTERNATIVE PRU TIMBER & VVC

LAST

QUARTER

YEAR TO
DATE

LAST 12
MONTHS

SINCE
INCEPTION
3/01

7,617
-162

- 47

- 47

7,407

7,612
-162

- 43

- 43

7,407

7,862
-162

-293

-293

7,407

8,046
-162

- 476

- 476

7,407



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH SUMMARY ($000)

QUARTER ENDING 9/03

INCOME GAIN END
RECEIVED (LOSS) VALUE

NET
CONTR

BEGINNING
VALUE

PORTFOLIO
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VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH SUMMARY ($000)

YEAR TO DATE

INCOME GAIN END
RECEIVED (LOSS) VALUE

NET
CONTR

BEGINNING
VALUE

PORTFOLIO
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VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH SUMMARY ($000)

YEAR ENDING 9/03

INCOME GAIN END
RECEIVED (LOSS) VALUE

NET
CONTR

BEGINNING
VALUE

PORTFOLIO
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VERMONT STATE TEACHERS

ASSET ALLOCATION SUMMARY

AS OF 9/03
MARKET COMMON INT'L ~ BONDS  INTL CONV CASH MORT REAL SV PRVT MISC
VALUE STOCK  COMMON BONDS EQUIV ESTATE ASSETS INVEST
($000) STOCK
** TOTAL FUND **
TRS COMPOSITE 1,122,794 42.8 16.2 12.3 17.6 2.2 8.3 0.1 0.
MEDIAN 47.8 9.7 30.3 0.0 2.2 0.0 0.0 0.
** EQUITY MANAGERS **
EQTY COMPOSITE 484,847 99.1 0.9
DELAWARE 132,479 100.0
SSgA 89,099 99.6 0.4
FIDELITY 132,807 100.0
J&W SELIGMAN 64,039 100.0
WELLINGTON 66,424 93.9 6.2
MEDIAN 99.0
** BOND MANAGERS **
LOOMIS 142,996 96. 7 3.3

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

98.6



VERMONT STATE TEACHERS

ASSET ALLOCATION SUMMARY

AS OF 9/03

MARKET COMMON INT'L ~ BONDS  INTL CONV CASH MORT REAL SV PRVT MISC
VALUE STOCK  COMMON BONDS EQUIV ESTATE ASSETS INVEST
($000) STOCK

** CASH EQUIV MANAGERS **

VERMONT INV 8,438 0.1 99.9

MEDIAN

** INT'L DEVELOPED MKT EQUITY MANAGERS **

DELAWARE INT'L 92,074 100.0

PUTNAM 91,033 98.1 1.9

SCUDDER 2 100.0

MEDIAN

** GLOBAL BOND MANAGERS **

DELAWARE GFI 202,915 97.1 2.9

MEDIAN

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
ASSET ALLOCATION SUMMARY

AS OF 9/03
MARKET COMMON INT'L ~ BONDS  INTL CONV CASH MORT REAL SV PRVT MISC
VALUE STOCK  COMMON BONDS EQUIV ESTATE ASSETS INVEST
($000) STOCK
** REAL ESTATE MANAGERS **
SSR TOWER FUND 23,088 100.0
LENDLEASE 32,147 100. 0
UBS REALTY 37,845 100.0
MEDIAN
** PRIVATE EQUITY MANAGERS **
PRU & VVC 7,407 10.8  89.
MEDIAN

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS
AS OF SEPTEMBER 30, 2003

DELAWARE

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
100.0%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK

TOTAL

CURRENT CURRENT
DOLLARS %
132,478,601 100.0
132,478,601 100.0



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS
AS OF SEPTEMBER 30, 2003

SSgA

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
99.6%

TEMPORARY INVST
0.4%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK
TEMPORARY INVST

TOTAL

CURRENT CURRENT
DOLLARS %
88, 730, 398 99. 6
368,300 0.4
89,098,698 100.0



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS
AS OF SEPTEMBER 30, 2003

FIDELITY

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
100.0%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK

TOTAL

CURRENT CURRENT
DOLLARS %
132,807,090 100.0
132,807,090 100.0



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS
AS OF SEPTEMBER 30, 2003

J&W SELIGMAN

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
100.0%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK

TOTAL

CURRENT CURRENT

DOLLARS %
64,039,399 100.0
64,039, 399 100.0



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS
AS OF SEPTEMBER 30, 2003

WELLINGTON

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
93.9%

TEMPORARY INVST
6.2%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK
TEMPORARY INVST

TOTAL

CURRENT CURRENT
DOLLARS %
62,335, 344 93.9
4,088,195 6.2
66,423,539 100.0



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS
AS OF SEPTEMBER 30, 2003

DELAWARE INT'L EQUITY

CURRENT ALLOCATION BY ASSET CLASS CURRENT CURRENT
ASSET CLASS DOLLARS %
INT'L STOCK 92,073,987 100.0
TOTAL 92,073,987 100.0

INT'L STOCK
100.0%

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS
AS OF SEPTEMBER 30, 2003

PUTNAM INVESTMENTS

CURRENT ALLOCATION BY ASSET CLASS

INT'L STOCK
98.1%

TEMPORARY INVST
1.9%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

INT'L STOCK
TEMPORARY INVST

TOTAL

CURRENT CURRENT
DOLLARS %
89,316,936 98.1
1,716,301 1.9
91,033, 237 100.0



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS
AS OF SEPTEMBER 30, 2003

SCUDDER

CURRENT ALLOCATION BY ASSET CLASS

TEMPORARY INVST
100.0%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

TEMPORARY INVST

TOTAL

CURRENT CURRENT

DOLLARS %
2,190 100.0
2,190 100.0



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS
AS OF SEPTEMBER 30, 2003

LOOMIS

CURRENT ALLOCATION BY ASSET CLASS

BONDS
96.7%

TEMPORARY INVST
3.3%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

TEMPORARY INVST
BONDS

TOTAL

CURRENT CURRENT
DOLLARS %
4,703,865 3.3
138,292,515 96. 7
142,996, 380 100.0



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS
AS OF SEPTEMBER 30, 2003

DELAWARE GLOBAL FIXED INCOME
CURRENT ALLOCATION BY ASSET CLASS

CURRENT CURRENT
ASSET CLASS DOLLARS %
TEMPORARY INVST 5,849,312 2.9
INT'L BONDS 197,065,801 97.1
TOTAL 202,915,113 100.0

INT'L BONDS
97.1%

TEMPORARY INVST
2.9%

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS
AS OF SEPTEMBER 30, 2003

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

CURRENT ALLOCATION BY ASSET CLASS CURRENT CURRENT
ASSET CLASS DOLLARS %
COMMON STOCK 480, 390, 832 42. 8
INT'L STOCK 181, 390, 923 16. 2
TEMPORARY INVST 25,160, 816 2.2
BONDS 138,298,005 12.3
INT'L BONDS 197, 065, 801 17.6
REAL ESTATE 93,080, 866 8.3
COMMON STOCK MISC 6,609,736 0.6
42.8% PRIVATE INVEST 797,394 0.1

TOTAL 1,122,794,373 100.0

BONDS
12.3%

OTHER

2.9%

REAL ESTATE
8.3%

INT'L BONDS
17.6%

INT'L STOCK
16.2%

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS
AS OF SEPTEMBER 30, 2003

DOMESTIC EQUITY COMPOSITE

CURRENT ALLOCATION BY ASSET CLASS

COMMON STOCK
99.1%

TEMPORARY INVST
0.9%

ASSET CLASS

NEW ENGLAND PENSION CONSULTANTS

COMMON STOCK
TEMPORARY INVST

TOTAL

CURRENT CURRENT
DOLLARS %
480, 390, 832 99. 1
4,456,495 0.9
484,847,327 100.0



VERMONT STATE TEACHERS
ALLOCATION BY MANAGER TYPE ANALYSIS
AS OF SEPTEMBER 30, 2003

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

CURRENT ALLOCATION BY MANAGER TYPE

DOMESTIC FIXED
12.7%

GLOBAL FIXED
18.1%

T
o
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ey tugl Oy ts
...'...'.'.

MANAGER TYPE

CASH

DOMESTIC EQUITY
INTL. EQUITY
DOMESTIC FIXED
GLOBAL FIXED
REAL ESTATE
PRIVATE EQUITY

DOMESTIC EQUITY
43.2%

TOTAL

"1
i

.';5
)
(77

v
‘l"
(7

OTHER
1.5%

REAL ESTATE
8.3%

hay
[7
[77
avyl
[
adeste,
HIH

[7

v
7

oy,
77

H

el

7/
.

oy,
I
HH
I
oAt
T
g\.!!....

[]

[7
i

éhuu

y
Nog,

' =T
e
o
Yag,
it
LT
.'..'"
7
AV,
N

INTL. EQUITY
16.3%

NEW ENGLAND PENSION CONSULTANTS

CURRENT CURRENT
DOLLARS %
8,438,143 0.8
484,847,327 43.2
183,109,414 16.3
142,996, 380 12.7
202,915,113 18.1
93,080, 866 8.3
7,407,130 0.7
1,122,794,373 100.0



VERMONT STATE TEACHERS
MANAGER ALLOCATION ANALYSIS
AS OF SEPTEMBER 30, 2003

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

CURRENT ALLOCATION BY MANAGER CURRENT CURRENT
MANAGER DOLLARS %
DELAWARE 132,478,601 11.8
DELAWARE GFI 202,915,113 18.1
DELAWARE INT'L 92,073,987 8.2
FIDELITY 132,807,090 11.8
DELAWARE GEl J&W SELIGMAN 64,039,399 5.7
18.1% LENDLEASE 32,147,258 2.9
DELAWARE INT'L LOOMIS 142,996, 380 12.7
8.2% PRU & VVC 7,407,130 0.7
PUTNAM 91,033,237 8.1
SCUDDER 2,190 0.0
FIDELITY SSR TOWER FUND 23,088, 254 2.1
11.8% DELAWARE SSgA 89,098,698 7.9
11.8% UBS REALTY 37,845, 354 3.4
VERMONT INV 8,438,143 0.8
WELLINGTON 66,423,539 5.9
TOTAL 1,122,794, 373 100.0
LOOMIS
12.7%
OTHER
21.5%
PUTNAM
8.1% SSgA
7.9%

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

MANAGER ALLOCATION ANALYSIS

AS OF SEPTEMBER 30, 2003

DOMESTIC EQUITY COMPOSITE

CURRENT

CURRENT
DOLLARS

%

MANAGER

27.

, 478,601

132

DELAWARE

FIDELITY
J&W SELIGMAN

27.

807,090
64,039, 399

132,

13.
18.
13.

698

66,423,539

89,098

SSgA
WELLINGTON

, 327 100.0

847

484,

TOTAL

CURRENT ALLOCATION BY MANAGER

WELLINGTON

DELAWARE

FIDELITY
27.4%
J&W SELIGMAN
13.2%

SSgA
18.4%

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
TOTAL FUNDS - EQUITY COMMITMENT
ASSET ALLOCATION HISTORY

100% 100%
> 75% - 75%
=
)
o
L
S 50% 7 - 50%
L
@)
o
L
o
25% - 25%
0% 0%
9/98 9/99 9/00 9/01 9/02 9/03
HIGH 81.4 84.7 89.7 85.4 86. 7 94. 4
1ST QTL 62.9 66. 6 67.9 62.2 60.0 67.5
==:\EDIAN 55.6 59.2 60.1 54.0 51.1 59.6
3RD QTL 41. 3 45. 8 48. 4 41.1 37.2 49. 6
LOW 0.0 0.0 0.0 0.0 0.0 0.0
* TRS COMPQSITE 65. 2 19 66.0 26 59.1 53 50.7 58 55.2 37 58.9

51

* Includes International Segment

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
TOTAL FUNDS - BOND COMMITMENT
ASSET ALLOCATION HISTORY

100% 100%
75% - 75%
[a)
Z
)
m
|_
Z  50% - - 50%
L
®)
o
L
[a B S
25% — 25%
0% 0%
9/98 9/99 9/00 9/01 9/02 9/03
HIGH 82.7 80.1 77.8 75. 4 77.2 76.8
1ST QTL 44.7 41.0 39.8 43.9 45.9 40.0
== MEDIAN 35.9 32.7 31.2 35.7 36.5 31.4
3RD QTL 25.3 21. 4 20.2 23.3 23.1 23.1
LOW 0.0 0.0 0.0 0.0 0.0 0.0
* TRS COMPOSITE ~ 26.2 73 24.9 70 31.3 49 37.2 45 31.1 64 29.9

55

* Includes International Segment

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY FUNDS - EQUITY COMMITMENT
ASSET ALLOCATION HISTORY

100% T — -— — —_— % 100%
> 75% ] ~ 75%
=
-
o
L
S 50% 7 - 50%
L
O
o
L
(o
25% — 25%
0% 0%
9/98 9/99 9/00 9/01 9/02 9/03
HIGH 100.0 100.0 100.0 100.0 100.0 100.0
18T QTL 100.0 100.0 100.0 100.0 100.0 100.0
==MEDIAN 98. 2 98.9 99.1 99.2 98.9 99.2
3RD QTL 93.5 95.5 95.6 95. 4 95.3 96. 4
LOW 0.0 0.0 0.0 1.7 0.0 50.0
¢3 EQTY COMPOSITE  100. 0 1 100.0 1 100.0 1 99.4 47 99.1 48 99.1 &1
¥ DELAWARE 100.0 1 100.0 1 100.0 1 99.5 46 98.2 56 100.0 1
[ SSgA 100.0 1 99.8 43 98.5 53 99.6 45
& FIDELITY 100.0 1 100.0 1 100.0 1 100.0 1 100.0 1 100.0 1
§ J&W SELIGMAN 100.0 1 100.0 1 100.0 1 96.5 69 100.0 1 100.0 1
V¥ WELLINGTON 93.9 85
¥ DELAWARE INT'L 100.0 1 100.0 1 100.0 1 98.8 53 99.0 49 100.0 1
v PUTNAM 91.8 85 98.1 60

* Includes International Segment

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY FUNDS - EQUITY COMMITMENT
ASSET ALLOCATION HISTORY

100% ———————— — ————— ————————— 100%
> 75% - - 75%
l:
)
o
L
S 50% 7 - 50%
L
@)
o
L
o
25% - 25%
0% 0%
9/98 9/99 9/00 9/01 9/02 9/03
HIGH 100.0 100.0 100.0 100.0 100.0 100.0
1ST QTL 100.0 100.0 100.0 100.0 100.0 100.0
==:\EDIAN 98. 2 98.9 99.1 99. 2 98.9 99. 2
3RD QTL 93.5 95.5 95. 6 95. 4 95. 3 96. 4
LOW 0.0 0.0 0.0 1.7 0.0 50.0
& SCUDDER 100.0 1 100.0 1 100.0 100.0

NEW ENGLAND PENSION CONSULTANTS

* Includes International Segment



HIGH
1ST QTL
==MEDIAN
3RD QTL
LOW

& LOOMIS

¥ DELAWARE GFI

PERCENT BOND

VERMONT STATE TEACHERS
BOND FUNDS - BOND COMMITMENT

ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

100% F———————— ——— - —————————— 100%
75% — 75%
50% 7 — 50%
25% - 25%
0% 0%
9/98 9/99 9/00 9/01 9/02 9/03
100.0 100.0 100.0 100.0 100.0 100.0
100.0 100.0 100.0 100.0 100.0 100.0
98. 3 98.5 98. 7 98. 6 98.5 99. 2
91.0 92. 4 93.7 91.9 90.5 93.5
0.0 0.0 0.0 0.0 0.0 0.0
100.0 100.0 100.0 99.9 38 97.1 57 96.7 64
100.0 100.0 100.0 99.4 43 95.1 65 97.1 62

* Includes International Segment



** TOTAL FUND **

TRS COMPOSITE
ALLOC INDEX
POLICY INDEX

MEDIAN

** EQUITY MANAGERS **

EQTY COMPOSITE
DELAWARE

SSgA

FIDELITY

J&W SELIGMAN
S&P 500

R 1000(R) GR

R 1000(R) VALUE
R 2000(R)

R 2000(R) GR

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS

PERFORMANCE SUMMARY

PERIODS ENDING 9/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
3.0 48 15.0 39 13.5 32 20.0 25 0.2 44 5.8 36
3.7 29 15.5 33 13.6 31 20.1 25 -1.5 66 5.3 50
3.2 42 14.7 43 12.3 48 18.6 37 -2.5 76 4.0 74

2.9 14.1 12.3 17. 4 -0.2 5.3
3.4 58 19.8 57 16. 1 56 24. 4 57 -7.4 50 2.8 64
2.6 78 21.5 47 15.1 63 24.3 60 1.4 27 4.5 53
2.7 70 18.1 76 14.7 71 24. 4 57 -10. 3 72
3.7 54 17.9 77 16. 2 55 24.5 52 -14.1 83 0.7 88
6.4 26 24.9 32 21.6 28 24. 4 57 -10. 6 75 3.0 62
2.6 73 18.5 71 14.7 71 24. 4 57 -10.1 70 1.0 83
3.9 51 18. 8 65 17.5 46 25.9 43 -19.1 93 -2.5 97
2.1 84 19.7 58 13.9 80 24. 4 58 -2.0 35 4.0 56
9.1 11 34.6 9 28.6 13 36.5 12 -0.8 32 7.5 35
10.5 7 37.1 7 31.8 9 41.7 8 -12.7 80 2.7 64
4.0 21.0 17.0 24. 8 -7.2 4.9



VERMONT STATE TEACHERS
PERFORMANCE SUMMARY

PERIODS ENDING 9/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
* BOND MANAGERS **
LOOMIS 0.3 35 4.7 16 8.0 14 13.2 12 8.6 58 6.6 56
LB AGGREGATE -0.1 69 2.4 64 3.8 65 5.4 64 8.9 45 6.6 53
MEDIAN 0.1 2.7 4.4 6.1 8.8 6.7
* CASH EQUIV MANAGERS **
VERMONT INV 0.4 12 0.7 19 1.0 29 1.4 34 2.3 90 5.2 8
90 DAY T-BILLS 0.2 40 0.6 34 0.9 41 1.3 41 2.9 50 3.8 58
MEDIAN 0.2 0.5 0.8 1.3 2.9 4.0
** INT'L DEVELOPED MKT EQUITY MANAGERS **
DELAWARE INT'L 4.8 84 29.5 38 21.6 23 29.7 24 2.6 10 6.2 50
PUTNAM 5.9 73 23.9 82 13.7 75 23.0 66
CITI PMI EPAC 8.0 48 29.3 42 18. 4 42 26.1 45 -8.5 69 1.3 87
MS EAFE NET 8.1 47 29.0 47 18. 4 42 26.0 46 -8.7 73 0.6 92
MEDIAN 7.9 28.6 17.2 25. 4 -6.8 6.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

PERFORMANCE SUMMARY

PERIODS ENDING 9/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
** GLOBAL BOND MANAGERS **
DELAWARE GFI 1.1 53 5.6 53 9.0 52 13.7 50 12.5 29 7.4 27
CITIWLD GOV BD 2.0 44 5.9 51 9.2 48 14. 4 47 10.5 46 5.4 69
DELAWARE INDEX 1.0 53 4.0 60 6.0 59 8.9 61 9.6 58 6.1 43
MEDIAN 1.7 6.2 9.2 13.8 10. 3 5.9
* REAL ESTATE MANAGERS **
SSR TOWER FUND 2.4 34 4.6 47 6.5 46 7.1 52 6.0 58 8.3 55
LENDLEASE 2.3 41 5.0 43 7.3 36 10. 2 33 6.3 54 8.9 47
UBS REALTY 2.4 35 4.9 44 6.9 41 8.9 41 7.2 46 9.9 32
R NCREIF PROP 1.8 52 3.6 57 5.0 59 6.3 57 6.7 51 9.1 43
MEDIAN 2.0 4.3 6.2 7.9 6.9 8.8
* PRIVATE EQUITY MANAGERS **
PRU & VVC -0.6 69 -0.7 59 -0.6 69 -3.7 64 -1.5 35 1.3 53
MEDIAN 0.0 -0.3 0.2 -0.1 -6.9 1.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE SUMMARY NET OF FEES

PERIODS ENDING 9/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
*» TOTAL FUND **
TRS COMPOSITE 3.0 14.9 13.4 19.9
ALLOC INDEX 3.7 15.5 13.6 20.1 -1.5 5.3
POLICY INDEX 3.2 14.7 12.3 18. 6 -2.5 4.0
*»* EQUITY MANAGERS **
EQTY COMPOSITE 3.4 19. 8 16.1 24. 4
DELAWARE 2.6 21.5 15.1 24 .3
SSgA 2.7 18.1 14.7 24. 4
FIDELITY 3.7 17.9 16. 2 24.5
J&W SELIGMAN 6.4 24.9 21.6 24. 4
S&P 500 2.6 18.5 14.7 24. 4 -10.1 1.0
R 1000(R) GR 3.9 18.8 17.5 25.9 -19.1 2.5
R 1000(R) VALUE 2.1 19.7 13.9 24. 4 -2.0 4.0
R 2000(R) 9.1 34.6 28.6 36.5 -0.8 7.5
R 2000(R) GR 10. 5 37.1 31.8 41.7 S12.7 2.7
*»* BOND MANAGERS **
LOOMIS 0.3 4.7 8.0 13.2
LB AGGREGATE -0.1 2.4 3.8 5.4 8.9 6.6

** CASH EQUIV MANAGERS **

VERMONT INV 0.4 0.7 1.0 1.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE SUMMARY NET OF FEES

PERIODS ENDING 9/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
* CASH EQUIV MANAGERS **
90 DAY T-BILLS 0.2 0.6 0.9 1.3 2.9 3.8

** INT'L DEVELOPED MKT EQUITY MANAGERS **

DELAWARE INT'L 4.8 29.5 21.6 29.7

PUTNAM 5.9 23.9 13.7 23.0

CITI PMI EPAC 8.0 29.3 18. 4 26.1 -8.5 1.3
MS EAFE NET 8.1 29.0 18. 4 26.0 -8.7 0.6
** GLOBAL BOND MANAGERS **

DELAWARE GFI 1.1 5.6 9.0 13.7

CITIWLD GOV BD 2.0 5.9 9.2 14. 4 10.5 5.4
DELAWARE INDEX 1.0 4.0 6.0 8.9 9.6 6.1
** REAL ESTATE MANAGERS **

SSR TOWER FUND 2.1 4.1 5.7 6.2

LENDLEASE 2.3 5.0 7.3 10. 2

UBS REALTY 2.2 4.5 6.2 7.9 6.3 8.9
R NCREIF PROP 1.8 3.6 5.0 6.3 6.7 9.1

** PRIVATE EQUITY MANAGERS **

PRU & VVC -0.6 -0.7 -0.6 -3.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 9/03

QUARTERS YEARS
30% 30%
24% - 24%
---*..----
- W -
18% 18%
*.* __________
e Bk

2% |l ~ 12%
6% '";'.' """" g | [T 6%

-] L | L T - -

--------------- I [
% W
0% = ~ 0%
|
. -

-6% -6%

LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5

QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS

* TRS COMPOSITE 3.0 48 15.0 39 13.5 32 20.0 25 5.2 39 0.2 44 3.3 45 5.8 36

B ALLOC INDEX 3.7 29 15.5 33 13.6 31 20.1 25 4.7 52 -1.5 66 1.8 72 5.3 50

s POLICY INDEX 3.2 42 14.7 43 12.3 48 18.6 37 4.4 60 -2.5 76 0.8 83 4.0 74

MEDIAN 2.9 14.1 12.3 17. 4 4.8 -0.2 3.1 5.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

PERIODS ENDING 9/03

TOTAL FUNDS - TOTAL RATES OF RETURN

12% 12%
%= | F---- S — ~ 10%
||
I S,
I S e u
L N
8% -1 7" Lol ~ 8%
||
* ----------------
T
6%-1 | ~ 6%
*
PAg
4% 1 = [ttt ~ 4%
2% 2%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
* TRS COMPOSITE 5.4 34 8.0 25 8.8 20 9.9 24 9.3 20
Bl ALLOC INDEX 5.3 37 7.7 35 8.4 32 9.6 30 8.8 31
v¢ POLICY INDEX 4.4 62 6.7 65 7.5 62 8.7 58 8.1 58
MEDIAN 4.8 7.2 7.9 8.9 8.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

30%
o=  fF---- *xl------- n
20% e N SO
---------------- *
*.* ________________
10% =< | | . e
0% =
* i
------- .- [RAp— *
-10% -
|
.......... gummmnn
-20% -
-30%
9/03 9/02 9/01 9/00 9/99
* TRS COMPOSITE 20.0 25 7.7 64 9.1 43 13.2 44 16. 2 41
Bl ALLOC INDEX 20.1 25 8.8 75 -12.8 64 12.3 52 20.5 16
¢ POLICY INDEX 18. 6 37 8.2 69 -15.0 76 11.6 58 18.1 28
MEDIAN 17. 4 6.3 -10. 2 12.5 15.2

NEW ENGLAND PENSION CONSULTANTS

30%

20%

10%

0%

-10%

-20%

-30%



VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

40% 40%
32% — 32%
*
24% ] — 24%
s
................ i
- 0\ oqTTTTTTTTTTTTTT — 0
6%t 1 | | s 16%
|
8% | — 8%
mv
* --_--.*_---% .....
|
0% [Tl e - 0%
-8% -8%
9/98 9/97 9/96 9/95 9/94
* TRS COMPOSITE 3.5 49 25.4 37 14.5 25 18.9 50 3.9 14
B ALLOC INDEX 5.4 34 23.4 58 13.1 45 20.4 32 1.7 44
sv POLICY INDEX 5.9 30 22.0 68 12.9 48 19.5 43 3.0 23
MEDIAN 3.4 24. 3 12.8 18.9 1.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL VS EQUITY ONLY RETURNS
MARKET CYCLE PERFORMANCE COMPARISONS

FULL CYCLE RISING MARKET FALLING MARKET
12/87 TO /03 12/87 TO_3/00 3/00 TO 9/03

32% 32%
24% ~ 24%
w1 |\ b - 16%

[P I S
8% ~ 8%
one e
0% ~ 0%
""" Woo--- Wy,

-8% ~ -8%
-16% = ~ -16%
-24% -24%

TOTAL EQUITY TOTAL EQUITY TOTAL EQUITY
FUND ONLY FUND ONLY FUND ONLY
* TRS COMPOSITE 10.5 25 13.4 52 0.8 37
Hl ALLOC INDEX -2.2 75 -2.2 36
% POLICY INDEX -2.7 78 -2.7 38
MEDIAN 9.9 12.9 13.5 18.3 -0.1 -6.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL VS BOND ONLY RETURNS
MARKET CYCLE PERFORMANCE COMPARISONS

FULL CYCLE RISING MARKET FALLING MARKET
12/87 TO 9/03 12/87 TO 3/00 3/00 TO 9/03
20% 20%
16% - — 16%
.4
2%  — | [T — 12%
---* --------
8% 1 -1 ek Ty ey — 8%
4% - ~ 4%
0% - = 0%
.,
-4% = — -4%
-8% -8%
TOTAL BONDS TOTAL BONDS BONDS
FUND ONLY FUND ONLY ONLY
* TRS COMPOSITE 10.5 25 13.4 52
B ALLOC INDEX -2.2 99
¥z POLICY INDEX -2.7 99
MEDIAN 9.9 8.8 13.5 8.6 9.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RATES OF RETURN

EFFECTS OF EQUITY ALLOCATION ON RATE OF RETURN
QUARTER ENDING 9/03

YEAR ENDING 9/03

36% 36%
30% 7 - 30%
4% L = 24%

oo
8% e — 18%
12% = = 12%
6y — 6%
---------- —>— [~
0% ——— 0%
BELOW ABOVE BELOW ABOVE
4 0% 40-55% 55-70% 7 0% 4 0% 40-55% 55-70% 7 0%
* TRS COMPOSITE 3.0 57 20.0 35
MEDIAN 0.9 2.6 3.2 4.2 10.0 16. 3 18.9 21.7

NEW ENGLAND PENSION CONSULTANTS

* Includes International Segment



VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RATES OF RETURN
EFFECTS OF EQUITY ALLOCATION ON RATE OF RETURN

3 YEARS ENDING 9/03 5 YEARS ENDING 9/03
18% 18%
12% — — 12%
6% Lol b x " - 6%
0% - ol R R - 0%
6% [ttt ~ 6%
-12% -12%

BELOW ABOVE BELOW ABOVE
4 0% 40-55% 55—-70% 7 0% 4 0% 40-55% 55—7 0% 7 0%
* TRS COMPOSITE 0.2 33 5.8 38
MEDIAN 3.2 0.1 -0.7 -3.5 5.3 4.9 5.5 4.9

NEW ENGLAND PENSION CONSULTANTS * Includes International Segment



VERMONT STATE TEACHERS

TOTAL FUNDS - TOTAL FUND INCOME RATES OF RETURN
FOR PERIOD ENDING 9/03

6% 6%
4% = - 4%
* ol
*
2% e - 2%
et ettt I i *oooy [T raluinit I e
0% = - 0%
-2% -2%
THIS LAST 2 QTRS 3 QTRS LAST LAST LAST
QUARTER QUARTER AGO AGO YEAR 2 YEARS 3 YEARS
* TRS COMPOSITE 0.5 38 0.7 25 0.5 51 0.7 55 2.5 46 2.5 48 2.1 68
MEDIAN 0.5 0.5 0.6 0.7 2.4 2.5 2.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RETURN VS RISK

3 YEARS ENDING

9/03

MEDIAN

RISK

MEDIAN

ANNUALIZED RATE OF RETURN (%)
o
1

RETURN

TRS COMPOSITE
ALLOC INDEX
POLICY INDEX
S&P 500

O LB AGGREGATE

* X W%

MEDIAN

3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

19 20 21

ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
0.2 44 11.7 53 -0.2
-1.5 66 11.6 55 -0.3
-2.5 76 12.6 41 -0.4
-10.1 98 21.0 3 -0.5
8.9 1 3.5 92 1.7 1
-0.2 12.0 -0.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RETURN VS RISK
5 YEARS ENDING 9/03

©

1
MEDIAN

RISK

MEDIAN

5 - . ' e - . RETURN

ANNUALIZED RATE OF RETURN (%)
|

3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
* TRS COMPOSITE 5.8 36 11.3 56 0.2 39
m ALLOC INDEX 5.3 50 12. 4 39 0.2 52
v POLICY INDEX 4.0 74 12. 4 40 0.1 73
% S&P 500 1.0 98 20. 8 1 0.0
O LB AGGREGATE 6.6 20 3.4 94 0.8 2
MEDIAN 5.3 11.7 0.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 9/03

QUARTERS YEARS
60%
48% =
"\
36% - of ¢
N I
.......... 2
24% - o« | fe- R
--Ea}d—&--
4 .
1296 - e ¢
oy 4k {9 A A A beeeeea---
IS4 e (N R OO I N A IS
_ 2 T
P N L2 [ P
0% - - =t o P _
..... o ]
&
I EO <
-129% 3
<1
-24%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
¢ EQTY COMPOSITE 3.4 58 19.8 57 16.1 56 24.4 57 1.4 54 -7.4 50 -1.4 59 2.8 64
¥ DELAWARE 2.6 78 21.5 47 15.1 63 24.3 60 3.7 43 1.4 27 2.6 39 4.5 53
[] SSgA 2.7 70 18.1 76 14.7 71 24.4 57 -0.5 72 10.3 72
% S&P 500 2.6 73 18.5 71 14.7 71 24.4 57 -0.5 73 10.1 70 -4.8 79 1.0 83
<] R 1000(R) GR 3.9 51 18.8 65 17.5 46 25.9 43 -1.2 79 19.1 93 -10.1 96 -2.5 97
> R 1000(R) VALUE 2.1 84 19.7 58 13.9 80 24.4 58 1.6 52 -2.0 35 0.6 49 4.0 56
4 R 2000(R) 9.1 11 34.6 9 28.6 13 36.5 12 11.3 18 -0.8 32 4.7 31 7.5 35
/\ R 2000(R) GR 10.5 7 37.1 7 31.8 9 41. 7 8 7.7 30 12.7 80 -3.6 67 2.7 64
MEDIAN 4.0 21.0 17.0 24.8 2.0 -7.2 0.6 4.9

NEW ENGLAND PENSION CONSULTANTS

60%

48%

36%

24%

12%

0%

-12%

-24%



60%

48%

36%

24%

12%

0%

-12%

-24%

& FIDELITY

§ J&W SELIGMAN

* S&P 500

<] R 1000(R) GR
> R 1000(R) VALUE

# R 2000(R)

A R 2000(R) GR

MEDIAN

VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 9/03

NEW ENGLAND PENSION CONSULTANTS

QUARTERS YEARS
A
/N
. ¢
A I I
.......... ¢
§ __5 _______ *ﬁgg%
[ k- <
i'*TF"
AURE 3 I I A I SO
VA [ N R ¢
S R ¢ S
e = sz == = - ¢ S F
A <
=
--§;1<. ..... <
s /N
4
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
3.7 54 17.9 77 16. 2 55 24.5 52 -0.6 74 -14.1 83 -5.7 86 0.7 88
6.4 26 24.9 32 21.6 28 24 . 4 57 3.4 44 -10.6 75 -0.5 54 3.0 62
2.6 73 18.5 71 14.7 71 24 . 4 57 -0.5 73 -10.1 70 -4.8 79 1.0 83
3.9 51 18. 8 65 17.5 46 25.9 43 -1.2 79 -19.1 93 -10.1 96 -2.5 97
2.1 84 19.7 58 13.9 80 24. 4 58 1.6 52 -2.0 35 0.6 49 4.0 56
9.1 11 34.6 9 28. 6 13 36.5 12 11.3 18 -0.8 32 4.7 31 7.5 35
10.5 7 37.1 7 31.8 9 41.7 8 7.7 30 -12.7 80 -3.6 67 2.7 64
4.0 21.0 17.0 24.8 2.0 7.2 0.6 4.9

60%

48%

36%

24%

12%

0%

-12%

-24%



VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 9/03

20% 20%
16% - — 16%
2% A | beemeeemeeeeaaas > — 12%
________________ o BT
s i o X > .
0f = - KIS 4 — 0
8% 0 . . 8%
................ * ¢ <
A
4% = —'—L < — 4%
9
----.*.*.-----’.
0% - 2T = 0%
-4% -4%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
3 EQTY COMPOSITE 3.0 59 7.3 58 8.8 59 10.7 72 10.0 71
¥ DELAWARE 3.6 51 8.0 48 9.3 53 10.7 72 10.1 67
& FIDELITY 2.3 74 6.4 79 8.1 78 10.5 76 10.1 64
% S&P 500 2.3 73 7.0 67 8.6 67 10.8 68 10.1 68
<] R 1000(R) GR -0.3 96 4.2 94 6.2 093 8.8 092 8.5 89
> R 1000(R) VALUE 3.9 47 8.7 42 9.8 45 11.7 46 10. 4 57
4 R 2000(R) 2.5 65 6.4 79 7.2 86 8.9 91 8.3 91
/A R 2000(R) GR -2.5 98 0.9 098 2.3 99 4.9 99 4.5 99
MEDIAN 3.7 7.9 9.5 11.4 10. 7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RATES OF RETURN

YEARS ENDING

66%
44% =
¢ <
o < .
o) e I ™,
pommm e deee e BK 2
v
0 —
0% K
-------------- Pe >
év -
-22% - T 0 ¢
O *
-44% — <
-66%
9/03 9/02 9/01 9/00 9/99
C) EQTY COMPOSITE 24.4 57 -17.4 50 -22.7 47 18.8 45 21.5 58
¥ DELAWARE 24.3 60 -13.5 37 22.9 20 6.0 87 12.4 80
] SSgA 24.4 57 220.4 71 .27.0 64
% S&P 500 24.4 57 -20.5 73 -26.6 60 13.3 66 27.8 39
<1 R 1000(R) GR 25.9 43 -22.5 85 -45.6 87 23.4 36 34.9 19
> R 1000(R) VALUE 24.4 58 -17.0 48 -8.9 28 8.9 81 18.7 65
& R 2000(R) 36.5 12 -9.3 27 -21.2 46 23.4 36 19.1 64
A R 2000(R) GR 41.7 8 -18.2 53 -42.6 84 29.7 25 32.6 22
MEDIAN 24.8 S17.3 -24. 4 17.3 25.1

NEW ENGLAND PENSION CONSULTANTS

66%

44%

22%

0%

-22%

-44%

-66%



VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RATES OF RETURN

YEARS ENDING

66%
44% - A
. § 4
.............................. R,
e * g ¢
o) L I =,
__________ goeeee
0% -
............ ¥-- """""&""'
§ .
-22% - . ¢
T
44% - a b
-66%
9/03 9/02 9/01 9/00 9/99
& FIDELITY 24.5 52 220.7 76 .35.7 75 24.8 33 30.5 28
§ J&W SELIGMAN 24.4 57 214.0 38 233.3 73 37.3 18 18.1 67
% S&P 500 24.4 57 220.5 73 226.6 60 13.3 66 27.8 39
<] R 1000(R) GR 25.9 43 .22.5 85 _45.6 87 23.4 36 34.9 19
I R 1000(R) VALUE 24.4 58 217.0 48 -8.9 28 8.9 81 18.7 65
& R 2000(R) 36.5 12 29.3 27 221.2 46 23.4 36 19.1 64
A\ R 2000(R) GR 41.7 8 218.2 53 _42.6 84 29.7 25 32.6 22
MEDIAN 24. 8 -17.3 -24. 4 17.3 25.1

NEW ENGLAND PENSION CONSULTANTS

66%

44%

22%

0%

-22%

-44%

-66%



VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

56%
42% = Fmm- e m g2
3'
ry <
______________ \d I A
28% - 3 —
I ¢
R S v
1wy ., ] — [ .
& <
"""""""" ----.*_--a-_---
el / .
& > A 2
0% = - =
4% [T
¢
-28%
9/98 9/97 9/96 9/95 9/94
¢3 EQTY COMPOSITE 4.1 34 37.2 52 19. 8 44 27.0 51 4.2 42
¥ DELAWARE -0.7 50 39.0 44 18. 3 55 22.6 76 4.8 37
& FIDELITY 10.9 11 35.0 60 20. 3 37 32.5 17 6.5 25
* S&P 500 9.0 20 40. 4 34 20. 3 37 29.7 33 3.7 47
<] R 1000(R) GR 11.1 10 36. 3 56 21. 4 26 32.2 19 5.8 30
> R 1000(R) VALUE 3.6 35 42.3 22 17.9 57 27. 7 46 -0.7 82
4 R 2000(R) -19.0 85 33.2 68 13.1 84 23. 4 72 2.7 60
/A R 2000(R) GR -24.8 93 23. 4 87 12.6 86 28.2 44 0.9 74
MEDIAN -0.6 37.8 19.0 27.2 3.7

NEW ENGLAND PENSION CONSULTANTS

56%

42%

28%

14%

0%

-14%

-28%



VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL VS EQUITY ONLY RETURNS
MARKET CYCLE PERFORMANCE COMPARISONS

FULL CYCLE RISING MARKET FALLING MARKET
12/87 TO 9/03 12/87 TO 3/00 3/00 TO 9/03
32% 32%
24% ~ 24%
o = I S Lo
e I P i — S i i 1 - 16%
=% e
8% - A A = 8%
B ARRRRECEE NN Yo
0f ™ - 0,
0% > o > o 0%
R 0
-8%_ B3 sk B -8%
* N * N
-16% - - -16%
<J <
-24% -24%
TOTAL EQUITY TOTAL EQUITY TOTAL EQUITY
FUND ONLY FUND ONLY FUND ONLY
¢3 EQTY COMPOSITE -6.2 49 -6.2 48
¥ DELAWARE 12.5 61 12.5 68 15.2 76 15.2 88 3.6 25 3.5 23
& FIDELITY -12.9 82 -12.9 82
% S&P 500 11.9 78 11.9 83 18.9 32 18.9 42 29.7 70 9.7 69
<1 R 1000(R) GR 10.8 90 10.8 94 21.0 17 21.0 19 -18.5 94 -18.5 94
> R 1000(R) VALUE 12.5 61 12.5 68 16.7 59 16.7 72 0.9 36 0.9 33
¢ R 2000(R) 11.0 90 11.0 93 14.9 82 14.9 92 -1.5 37 -1.5 34
A R 2000(R) GR 7.9 96 7.9 99 15.1 76 15.1 89 -13.9 84 -13.9 84
MEDIAN 13.0 12.9 17.3 18.3 -6.4 -6.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL VS EQUITY ONLY RETURNS
MARKET CYCLE PERFORMANCE COMPARISONS

FULL CYCLE RISING MARKET FALLING MARKET
12/87 TO 9/03 12/87 TO 3/00 3/00 TO 9/03
32%
24% =
< . Deoeee
e [ 1 [ 11 F-—- U N v
I b= I p————
< * PN 3
8% = A A
0 —
0% = > e
'8%_ N3 Sk
Sl (Al
A A
-16% =
<\ <1
-24%
TOTAL EQUITY TOTAL EQUITY TOTAL EQUITY
FUND ONLY FUND ONLY FUND ONLY
§ J&W SELIGMAN -10.6 77 -10.6 76
% S&P 500 11.9 78 11.9 83 18.9 32 18.9 42 -9.7 70 -9.7 69
<1 R 1000(R) GR 10.8 90 10.8 94 21.0 17 21.0 19 -18.5 94 -18.5 94
> R 1000(R) VALUE 12.5 61 12.5 68 16.7 59 16.7 72 -0.9 36 -0.9 33
& R 2000(R) 11.0 90 11.0 93 14.9 82 14.9 92 1.5 37 1.5 34
A\ R 2000(R) GR 7.9 96 7.9 99 15.1 76 15.1 89 -13.9 84 -13.9 84
MEDIAN 13.0 12.9 17. 3 18. 3 6.4 6.9

NEW ENGLAND PENSION CONSULTANTS

32%

24%

16%

8%

0%

-8%

-16%

-24%



VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL FUND INCOME RATES OF RETURN
FOR PERIOD ENDING 9/03

4% 4%
3% - 3%
v
v
2% - . v 2%
a0 NPT [ SORRRR
* a o
1% * 1%
N R v —— v *
o, lalo,. ] et beereese--
& * = & *g !zg Sl § ___________ §--
ke I ST R T ST I LN () SRR 0%
-1% - -1%
-2% -2%
THIS LAST 2 QTRS 3 QTRS LAST LAST LAST
QUARTER QUARTER AGO AGO YEAR 2 YEARS 3 YEARS
¢ EQTY COMPOSITE 0.4 20 0.4 21 0.5 18 0.4 27 1.7 22 1.6 26 1.3 37
¥ DELAWARE 0.7 4 0.6 6 0.7 3 0.7 9 2.7 5 2.5 7 2.0 16
[] SSgA 0.4 15 0.4 20 0.5 17 0.4 26 1.8 20 1.6 23 1.3 36
& FIDELITY 0.3 32 0.3 35 0.3 33 0.3 41 1.2 36 1.0 44 0.8 55
§ J&W SELIGMAN 0.1 63 0.1 57 0.1 58 0.1 59 0.4 65 0.3 70 0.2 75
MEDIAN 0.2 0.2 0.2 0.2 0.9 0.9 0.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RETURN VS RISK
3 YEARS ENDING 9/03

< 207 2 3
S e
=
o
-
[0 10 - '-
o
LL
@)
. -'
K" .
g 0- . K
) e .
L
N . MEDIAN
3:' . RETURN
D -10 - . .B :-..
2 | »
<
<
-20 7
T T T T T T T T T T T T T T T T T T T T
17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
O EQTY COMPOSITE -7.4 50 20. 9 59 -0.4
v DELAWARE 1.4 27 19.9 74 0.0 28
1 SSgA -10. 3 72 20.9 63 -0.5
% S&P 500 -10.1 70 21.0 57 -0.5
<1 R1000(R) GR -19.1 93 27. 2 21 -0.7
> R 1000(R) VALUE -2.0 35 19.1 80 0.2
¢ R 2000(R) 0.8 32 28.3 18 0.0 29
A R 2000(R) GR -12.7 80 36.0 6 0.3
MEDIAN -7.2 21. 6 -0.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RETURN VS RISK
3 YEARS ENDING 9/03

N

o

1
MEDIAN

RISK

10 T

o
1
*

ANNUALIZED RATE OF RETURN (%)

MEDIAN
. . . . . . . . . T RETURN
-10 - JR 2% PR g
. , . i
Y
4
-20 T
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
& FIDELITY -14.1 83 23.8 34 -0.6
§ J&W SELIGMAN -10. 6 75 29.5 14 -0.3
% S&P 500 -10.1 70 21.0 57 -0.5
<] R 1000(R) GR -19.1 93 27.2 21 -0.7
> R 1000(R) VALUE -2.0 35 19.1 80 0.2
¢ R 2000(R) -0.8 32 28.3 18 0.0 29

A R 2000(R) GR -12.7 80 36.0 6 -0.3
MEDIAN -7.2 21.6 0.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RETURN VS RISK
5 YEARS ENDING 9/03

18 T
16 7
14 7
12 7
10 T

_ MEDIAN
RISK

MEDIAN

ANNUALIZED RATE OF RETURN (%)
©
1

RETURN

10

EQTY COMPOSITE
DELAWARE
FIDELITY

S&P 500

R 1000(R) GR

R 1000(R) VALUE
R 2000(R)

R 2000(R) GR

MEDIAN
NEW ENGLAND PENSION CONSULTANTS

eV Ax €D

ANNUALIZED RETURN

20

HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

30

STANDARD DEVIATION

40

50

SHARPE RATIO

VALUE RANK VALUE RANK VALUE RANK
2.8 64 20. 2 73 0.0 67
4.5 53 18. 0 89 0.1 56
0.7 88 24. 4 34 0.0

1.0 83 20. 8 59 0.0
-2.5 97 28.0 19 -0.1

4.0 56 18. 3 85 0.1 59
7.5 35 25.5 27 0.3 37
2.7 64 34.3 10 0.1 53
4.9 21. 4 0.2



VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RETURN VS RISK
5 YEARS ENDING 9/03

< 187 2 3
> 16
x
DO 14 T
"
o 12 T
LL
O 10 T .
L i X
A '
o .
O 6 T . . R . MEDIAN
lI-I\lJ 4 > - . . ) RETURN
™ SR . ) 5
< 2+ L =
% 'x
Z 07
<
-2 1 b
4
T T T T T
10 20 30 40 50
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
§ J&W SELIGMAN 3.0 62 30.1 14 0.1 56
x S&P 500 1.0 83 20. 8 59 0.0
<1 R1000(R) GR -2.5 97 28.0 19 -0.1
> R 1000(R) VALUE 4.0 56 18. 3 85 0.1 59
¢ R 2000(R) 7.5 35 25.5 27 0.3 37
A R 2000(R) GR 2.7 64 34. 3 10 0.1 53
MEDIAN 4.9 21. 4 0.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

EQUITY ONLY - RATES OF RETURN

PERIODS ENDING 9/03

QUARTERS YEARS
60%
48% =
"\
36% - of ¢
S ..........
---------- .
24% = S 2
ooy
M _
S
12% - K e
AN e . 2
v PSR v R
0% = v
> 63 N J
..... o ]
&
-12% = TR
<1
-24%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
* TRS COMPOSITE 3.4 59 19.9 59 16.1 57 24.4 60 1.3 53
$) EQTY COMPOSITE 3.4 59 19.9 59 16.1 57 24.4 60 1.3 53 -7.4 49 -1.5 55 2.8 60
¥ DELAWARE 2.6 79 21.5 49 15.1 66 24. 4 62 3.5 42 1.3 25 2.5 36 4.4 49
% S&P 500 2.6 74 18.5 73 14.7 74 24.4 61 -0.5 72 -10.1 68 -4.8 78 1.0 81
<] R 1000(R) GR 3.9 52 18.8 67 17.5 48 25.9 46 -1.2 78 -19.1 93 -10.1 96 -2.5 97
> R 1000(R) VALUE 2.1 85 19.7 60 13.9 82 24. 4 62 1.6 51 -2.0 33 0.6 45 4.0 52
4 R 2000(R) 9.1 12 34.6 11 28.6 14 36.5 13 11.3 18 -0.8 30 4.7 28 7.5 32
/A R 2000(R) GR 10.5 8 37.1 8 31.8 9 41.7 8 7.7 29 -12.7 81 -3.6 64 2.7 61
MEDIAN 4.0 21. 4 17.2 25. 4 1.9 -7.7 -0.1 4.3

NEW ENGLAND PENSION CONSULTANTS

60%

48%

36%

24%

12%

0%

-12%

-24%



VERMONT STATE TEACHERS
EQUITY ONLY - RATES OF RETURN
PERIODS ENDING 9/03

QUARTERS YEARS
60% 60%
48% - - 48%
"\
36% - of ¢ - 36%
S ..........
---------- .
§ = gsEa
24% e [ s - 24%
N )
ﬂ-*—-a}e—- -
129 ne R - 12%
A4 AN e ¢
3 ""14";" 3 B>  p--------- B‘ -*g-)\—-[:/--ﬁ
0% = SPRRS . g ‘ - 0%
> By <
--;--’Z,\----
RIRSE <
-129% . 3 - -12%
<
-24% -24%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
[ SSgA 2.7 71 18.1 78 14.7 73 24.5 58 -0.5 70 -10.3 71
& FIDELITY 3.7 55 17.9 79 16. 2 57 24.5 57 -0.6 74 -14.1 84 -5.7 85 0.6 88
§ J&W SELIGMAN 6.5 26 25.1 34 21.7 29 24.5 57 3.5 42 -10.6 73 -0.5 51 3.0 58
% S&P 500 2.6 74 18.5 73 14.7 74 24. 4 61 -0.5 72 -10.1 68 -4.8 78 1.0 81
<] R 1000(R) GR 3.9 52 18.8 67 17.5 48 25.9 46 -1.2 78 -19.1 93 -10.1 96 -2.5 97
> R 1000(R) VALUE 2.1 85 19.7 60 13.9 82 24.4 62 1.6 51 -2.0 33 0.6 45 4.0 52
4 R 2000(R) 9.1 12 34.6 11 28.6 14 36.5 13 11.3 18 -0.8 30 4.7 28 7.5 32
/A R 2000(R) GR 10.5 8 37.1 8 31.8 9 41.7 8 7.7 29 -12.7 81 -3.6 64 2.7 61
MEDIAN 4.0 21. 4 17.2 25. 4 1.9 -7.7 -0.1 4.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

EQUITY ONLY - RATES OF RETURN

PERIODS ENDING 9/03

20% 20%

16% - — 16%

2% A | M. B — 12%

’g..'- [ S
"""""""" > i Owd .
> ?* ........ — 4 <
% = v ——¢/ L o
8% 5 . . 8%
________________ * L 4 =
. A A
4% = v > ™ — 4%
:g.---*-zl'_ ..... L 2

0% - — = 0%

-4% -4%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
¢ EQTY COMPOSITE 3.0 56 7.3 58 8.8 60 10. 7 73 10.0 71
¥ DELAWARE 3.5 47 8.0 49 9.2 53 10. 6 74 10.0 69
& FIDELITY 2.3 72 6.4 80 8.1 79 10.5 77 10.1 63
* S&P 500 2.3 70 7.0 68 8.6 67 10. 8 69 10.1 68
<] R 1000(R) GR -0.3 95 4.2 95 6.2 96 8.8 95 8.5 91
> R 1000(R) VALUE 3.9 43 8.7 41 9.8 45 11.7 47 10. 4 55
4 R 2000(R) 2.5 62 6.4 80 7.2 87 8.9 94 8.3 93
/A R 2000(R) GR -2.5 98 0.9 98 2.3 99 4.9 100 4.5 100

MEDIAN 3.4 7.9 9.5 11.6 10. 7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

EQUITY ONLY - RATES OF RETURN
YEARS ENDING

88%
66%
44% -
_________ =
22% o 1 ¢ Q S
................... v
v >
0% = v
......................... Fmm--
J.Q' >
22% [T T Q ¢
-44% = <
-66%
9/083 9/02 9/01 9/00 9/99
* TRS COMPOSITE 24. 4 60 -17.5 47
3 EQTY COMPOSITE 24. 4 60 -17.5 47 -22.7 46 18.8 46 21.5 61
¥ DELAWARE 24. 4 62 -13.8 35 -2.9 18 6.0 87 12.4 82
%« S&P 500 24. 4 61 -20.5 69 -26.6 59 13.3 66 27.8 40
<] R 1000(R) GR 25.9 46 -22.5 83 -45.6 87 23.4 36 34.9 19
> R 1000(R) VALUE 24. 4 62 -17.0 45 -8.9 26 8.9 81 18.7 68
4 R 2000(R) 36.5 13 -9.3 24 -21.2 43 23.4 37 19.1 67
/A R 2000(R) GR 41.7 8 -18.2 49 -42.6 84 29.7 25 32.6 23
MEDIAN 25. 4 -18.2 -25.1 17.6 25.9

NEW ENGLAND PENSION CONSULTANTS
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44%

22%
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-22%
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-66%



VERMONT STATE TEACHERS
EQUITY ONLY - RATES OF RETURN
YEARS ENDING

88% 88%
66% - - 66%
44% = A ~ 44%
S <
---------------- TR
+ ‘
22% - e 4 ¢ < el [ 22%
IR
0% - 0%
______________ ¢ eREEEEEEEEE Cr
RS
-22% = ooty ¢ - -22%
IS
-44% = g P ~ -44%
-66% -66%
9/03 9/02 9/01 9/00 9/99
J SSgA 24.5 58 -20.5 69 -27.0 62
& FIDELITY 24.5 57 -20.7 73 -35.8 75 24.8 33 30.5 29
§ J&W SELIGMAN 24.5 57 -14.0 35 -33.4 73 37.3 18 18.1 70
* S&P 500 24. 4 61 -20.5 69 -26.6 59 13.3 66 27.8 40
<] R 1000(R) GR 25.9 46 -22.5 83 -45.6 87 23.4 36 34.9 19
> R 1000(R) VALUE 24. 4 62 -17.0 45 -8.9 26 8.9 81 18.7 68
4 R 2000(R) 36.5 13 -9.3 24 -21.2 43 23.4 37 19.1 67
/A R 2000(R) GR 41.7 8 -18.2 49 -42.6 84 29.7 25 32.6 23
MEDIAN 25. 4 -18.2 -25.1 17.6 25.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

EQUITY ONLY - RATES OF RETURN

YEARS ENDING

56%
42% = [T, TP
_'—
9
s
L4 R & __ <.
28% - ; =
...................... &
4] v
AN >
14% = .
& <
"""""""" ----.*_--a-_---
el / .
i - A 2
0% = —v-———————— =
-14% =
¢
-28%
9/98 9/97 /96 9/95 9/94
¢3 EQTY COMPOSITE 4.1 33 37.2 58 19. 8 51 27.0 55 4.2 44
¥ DELAWARE -0.7 51 39.0 50 18. 3 62 22.6 83 4.8 38
& FIDELITY 10.9 11 35.0 68 20. 3 44 32.5 19 6.5 25
* S&P 500 9.0 19 40. 4 39 20. 3 44 29.7 36 3.7 49
<] R 1000(R) GR 11.1 10 36. 3 62 21. 4 31 32.2 20 5.8 30
> R 1000(R) VALUE 3.6 35 42.3 27 17.9 64 27.7 51 -0.7 82
4 R 2000(R) -19.0 86 33.2 75 13.1 88 23. 4 79 2.7 61
/A R 2000(R) GR -24.8 93 23. 4 91 12.6 89 28.2 47 0.9 73
MEDIAN -0.2 39.0 20.0 27.9 3.7

NEW ENGLAND PENSION CONSULTANTS

56%

42%

28%

14%

0%

-14%

-28%



VERMONT STATE TEACHERS
EQUITY ONLY - RATES OF RETURN
YEARS ENDING

56% 56%
42% [T P — 42%
* g
""""" A I
28% - —t> - 28%
N E -
. S
I =
14% = o, - 14%
<
--------------------- a---------
> : 'y
0% - ST 0%
-14% - - -14%
¢
A
-28% -28%
9/98 9/97 9/96 9/95 9/94
& SCUDDER 37.3 58 21.6 30 25.2 69 -0.2 79
*« S&P 500 9.0 19 40.4 39 20.3 44 29.7 36 3.7 49
<] R 1000(R) GR 11.1 10 36.3 62 21.4 31 32.2 20 5.8 30
> R 1000(R) VALUE 3.6 35 42.3 27 17.9 64 27.7 51 -0.7 82
4 R 2000(R) -19.0 86 33.2 75 13.1 88 23.4 79 2.7 61
/A R 2000(R) GR -24.8 93 23.4 91 12.6 89 28.2 47 0.9 73
MEDIAN -0.2 39.0 20.0 27.9 3.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY ONLY - ACTIVELY MANAGED - PURCHASES & SALES TURNOVER
PERIODS ENDING 9/03

PURCHASES SALES
180%
150% -
120% -
%1 | 1 | leca
0% 1 r—// 1 1 | ke v
A 4
*C1 *C)
30% = § v v v %
. ~ *{) B [ k() & | *0) 5
R 7o Ml * v .| 1 tr—/"""1 1 1 1| | }F---- -
v I I &- o || — L[| [
..... A e * I N g
0% = = g
LAST LAST 2 LAST 3 LAST LAST LAST 2 LAST 3 LAST
QTR QTRS QTRS YEAR QTR QTRS QTRS YEAR
* TRS COMPOSITE 15.9 30 16.3 54 21.2 60 35.0 56 21.6 20 22.4 47 22.4 58 34.9 54
§) EQTYCOMPOSITE 15.9 30 16.3 54 21.2 60 35.0 56 21.6 20 22.4 47 22.4 58 34.9 54
¥ DELAWARE 9.8 46 10.2 65 14.6 67 46.7 46 26.9 14 28.6 38 28.6 50 58.1 35
& FIDELITY 0.2 80 0.5 84 4.4 82 8.1 83 22.5 19 22.5 46 22.5 58 25.9 62
§ J&W SELIGMAN 4.8 61 4.9 75 11.4 73 25.6 65 0.0 87 1.7 82 1.7 85 15.8 73
MEDIAN 8.3 19.6 29. 3 41.6 8.9 20.1 29.0 40.0

NEW ENGLAND PENSION CONSULTANTS

180%

150%

120%

90%

60%

30%

0%



VERMONT STATE TEACHERS
EQUITY ONLY - BUY & HOLD VS ACTUAL RETURNS
PERIODS ENDING 9/03

CURRENT QUARTER 6 MONTHS 1YEAR

60% 60%
50% = = 50%
40% - = 40%
ks T B -8 - 30%
T LETPO S
8 8 *x W %5
20% = v < 1|1 | [ — 20%
0 * 0
-_52__5;_ ---------- Frg=--
10% = = 10%
.......... §._. -_______--§._
EYSPET w— E PRI S
0% 0%
BUY & EQUITY BUY & EQUITY BUY & EQUITY
HOLD ONLY HOLD ONLY HOLD ONLY
* TRS COMPOSITE 3.2 62 3.4 59 19.2 61 19.9 59 27.6 64 24 . 4 60
) EQTY COMPOSITE 3.2 62 3.4 59 19.2 61 19.9 59 27.6 64 24 . 4 60
¥ DELAWARE 2.3 80 2.6 79 20. 3 54 21.5 49 26.0 75 24 . 4 62
[] SSgA 2.7 70 2.7 71 17.8 75 18.1 78 28.7 51 24.5 58
& FIDELITY 3.1 63 3.7 55 17.0 80 17.9 79 27.5 65 24.5 57
§ J&W SELIGMAN 7.2 23 6.5 26 25.3 33 25.1 34 30.6 41 24.5 57
MEDIAN 4.1 4.0 21. 4 21. 4 29.1 25. 4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY ONLY RETURNS VS RISK
3 YEARS ENDING 9/03

< 207 2 3
S e
zZ
a'd
o
W 10 A
o
LL
@)
E
v
x 07 - .
o L
L
E o : . . MEDIAN
< ) ' ) ' RETURN
2 -10 T
% A
<
<
-20 T
T T T T T T T T T T T T T T T T T T T T
17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
& EQTY COMPOSITE -7.4 49 21.0 59 -0.4
v DELAWARE 1.3 25 20.0 78 0.0 27
[] SSgA -10. 3 71 20. 9 66 -0.5
« S&P 500 -10.1 68 21.0 61 -0.5
< R 1000(R) GR 2191 93 27.2 19 0.7
> R 1000(R) VALUE -2.0 33 19.1 83 -0.2
¢ R 2000(R) -0.8 30 28. 3 17 0.0 27
A R 2000(R) GR -12.7 81 36.0 5 -0.3
MEDIAN -7.7 21.9 -0.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY ONLY RETURNS VS RISK
3 YEARS ENDING 9/03

N

o

1
MEDIAN

RISK

10 T

o
1
L 4

ANNUALIZED RATE OF RETURN (%)

MEDIAN
- 0 . . - . RETURN
-10 T T A P . ‘ S
T
<
-20 T
T T T T T T T T T T T T T T T T T T T T
17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
& FIDELITY -14.1 84 23.8 34 -0.6
§ J&W SELIGMAN -10. 6 73 29. 6 13 -0.3
*x S&P 500 -10.1 68 21.0 61 -0.5
<] R1000(R) GR -19.1 93 27. 2 19 -0.7
> R 1000(R) VALUE -2.0 33 19.1 83 -0.2
¢ R 2000(R) -0.8 30 28. 3 17 0.0 27
A R 2000(R) GR -12.7 81 36.0 5 -0.3
MEDIAN -7.7 21.9 0.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

EQUITY

ONLY RETURNS VS RISK

5 YEARS ENDING 9/03

RPRRERR R
PNOWhOOo
i1 1 1.1

[EEN
L1 1

MEDIAN
RISK

MEDIAN

ANNUALIZED RATE OF RETURN (%)

w N
L1

PORPNWRARUUITON®OOO
1
<

RETURN

<

17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

EQTY COMPOSITE
DELAWARE
FIDELITY

S&P 500

R 1000(R) GR

R 1000(R) VALUE
R 2000(R)

R 2000(R) GR

MEDIAN
NEW ENGLAND PENSION CONSULTANTS

eV Ax €D

ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
2.8 60 20. 2 75 0.0 64
4.4 49 18.1 91 0.1 52
0.6 88 24. 4 31 0.0

1.0 81 20. 8 63 0.0
-2.5 97 28.0 16 -0.1

4.0 52 18. 3 90 0.1 55
7.5 32 25.5 25 0.3 33
2.7 61 34.3 6 0.1 50
4.3 21.6 0.1



VERMONT STATE TEACHERS
EQUITY ONLY RETURNS VS RISK
5 YEARS ENDING 9/03

RPRRERR R
PNOWhOOo
i1 1 1.1
MEDIAN
RISK

H
RPORPNWAUIONDO OO
1

MEDIAN

I
M

RETURN

]
«on
>

|

ANNUALIZED RATE OF RETURN (%)

<

w N
L1

17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
§ J&W SELIGMAN 3.0 58 30. 2 11 0.1 52
« S&P 500 1.0 81 20. 8 63 0.0
<1 R 1000(R) GR -2.5 97 28.0 16 0.1
~ R 1000(R) VALUE 4.0 52 18.3 90 0.1 55
¢ R2000(R) 7.5 32 25.5 25 0.3 33
A R 2000(R) GR 2.7 61 34.3 6 0.1 50
MEDIAN 4.3 21.6 0.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
COMBINED EQUITY FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 9/03

OUARTERS YEARS
48%
A
A
36% R ¢
A
o | p---------
—
2% =1 [T e >
et I
;3.‘;.“ ______
>
12% - N .
Al L * __
;}:E&J-’\- ---------- ?--- Ll _____A -
o/ - = S = > *
OA) :‘(<] D‘ A
------------ Ay
J
--:g ------- <
-12% = A
<
-24%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
¢ EQTY COMPOSITE 3.4 73 19.8 72 16.1 72 24. 4 65 1.4 63 7.4 55 -1.4 59 2.8 63
* S&P 500 2.6 86 18.5 85 14.7 84 24. 4 64 -0.5 87 -10.1 79 -4.8 89 1.0 85
<] R 1000(R) GR 3.9 60 18. 8 82 17.5 52 25.9 47 -1.2 91 -19.1 99 -10.1 100 -2.5 98
> R 1000(R) VALUE 2.1 94 19.7 75 13.9 92 24. 4 66 1.6 62 -2.0 19 0.6 36 4.0 45
4 R 2000(R) 9.1 4 34.6 3 28. 6 4 36.5 5 11.3 8 -0.8 16 4.7 15 7.5 16
/\ R 2000(R) GR 10.5 2 37.1 1 31.8 1 41.7 1 7.7 17 -12.7 92 -3.6 79 2.7 63
MEDIAN 4.3 21.7 17.7 25.7 2.5 6.9 -0.7 3.6

NEW ENGLAND PENSION CONSULTANTS

48%

36%

24%

12%

0%

-12%

-24%



VERMONT STATE TEACHERS

COMBINED EQUITY FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 9/03

16% 16%
2% | S— - 12%
&d
"""" =TTttt e 53 B
............... 9 ¢ Fmmm e m e
o = 53 <] . B .
8% R Y P 8%
00 ‘
__________ LA <
---------------- - VAN A
4% > - 4%
1Y) . A
VAN
0% = < ~ 0%
VAN
-4% -4%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
¢ EQTY COMPOSITE 3.0 53 7.3 50 8.8 50 10.7 51 10.0 50
* S&P 500 2.3 64 7.0 58 8.6 54 10.8 51 10.1 48
<] R 1000(R) GR -0.3 90 4.2 90 6.2 90 8.8 86 8.5 83
> R 1000(R) VALUE 3.9 37 8.7 28 9.8 28 11.7 30 10.4 41
4 R 2000(R) 2.5 61 6.4 68 7.2 79 8.9 86 8.3 86
/A R 2000(R) GR -2.5 97 0.9 098 2.3 99 4.9 100 4.5 100
MEDIAN 3.1 7.3 8.8 10.9 10.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
COMBINED EQUITY FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

48%
VAN
0/ ™
2% | P R
Q"QD """"""""
< & IR
Q > ¢
16% I
>
0% -
4 >
'16% = -5-5-1__--\/-___&-_ ----------------
‘<‘ Q ‘
-32%
VAN
<
-48%
9/083 9/02 9/01 9/00 9/99
¢ EQTY COMPOSITE 24. 4 65 -17.4 53 -22.7 40 18.8 47 21.5 73
%« S&P 500 24. 4 64 -20.5 84 -26.6 63 13.3 78 27.8 35
<] R 1000(R) GR 25.9 47 -22.5 93 -45.6 97 23.4 31 34.9 10
> R 1000(R) VALUE 24. 4 66 -17.0 49 8.9 7 8.9 91 18.7 82
4 R 2000(R) 36.5 5 -9.3 14 -21.2 35 23.4 31 19.1 80
A R 2000(R) GR 41.7 1 -18.2 61 -42.6 95 29.7 16 32.6 14
MEDIAN 25.7 -17.0 -24.5 18.2 25.5

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
COMBINED EQUITY FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

48%
>
36% =
.
---------- ‘ R —— <]
R,
>
od v
o204 e 1 [ SRR
O shundeteietietele
....... |
129% 4 ¢
[T O"'Q"; """
0% - > K
-12% -
L 4
-24% - A
-36%
9/98 9/97 9/96 9/95 9/94
¢ EQTY COMPOSITE 4.1 23 37.2 48 19. 8 40 27.0 53 4.2 36
x% S&P 500 9.0 7 40. 4 21 20. 3 31 29.7 23 3.7 44
<] R 1000(R) GR 11.1 2 36. 3 56 21.4 18 32.2 8 5.8 21
> R 1000(R) VALUE 3.6 26 42.3 10 17.9 64 27.7 45 -0.7 89
4 R 2000(R) -19.0 95 33.2 75 13.1 93 23.4 82 2.7 60
/\ R 2000(R) GR -24. 8 99 23.4 96 12.6 95 28. 2 39 0.9 82
MEDIAN -0.7 37.1 19.1 27. 3 3.4

NEW ENGLAND PENSION CONSULTANTS
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-12%
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VERMONT STATE TEACHERS

COMBINED EQUITY FUNDS - TOTAL RETURN VS RISK
3 YEARS ENDING 9/03

=

o

1
MEDIAN

RISK

o
1
*

ANNUALIZED RATE OF RETURN (%)

>
MEDIAN
g " '.'. o . : ) RETURN
' A
<
-20 7
T T T T T T T T T T T T T T T T T T T
18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
& EQTY COMPOSITE -7.4 55 20.9 70 0.4
* S&P 500 -10.1 79 21.0 68 0.5
<1 R1000(R) GR -19.1 99 27. 2 9 0.7
> R 1000(R) VALUE -2.0 19 19.1 91 0.2
¢ R 2000(R) -0.8 16 28. 3 7 0.0 10
A R 2000(R) GR -12.7 92 36.0 1 0.3

MEDIAN -6.

©

22.

[E
o
SN

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
COMBINED EQUITY FUNDS - TOTAL RETURN VS RISK
5 YEARS ENDING 9/03

MEDIAN
RISK

MEDIAN

ANNUALIZED RATE OF RETURN (%)
o
1

<

RETURN
A

18 19 20

EQTY COMPOSITE
S&P 500

R 1000(R) GR

R 1000(R) VALUE
R 2000(R)

R 2000(R) GR

> eV A %D

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

21 22 23 24

HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN
VALUE RANK

1
NNBAENEDN

~N 01O 010

63
85
98
45
16
63

25 26 27 28 29 30 31 32

STANDARD DEVIATION

VALUE RANK
20. 2 75
20. 8 61
28.0 4
18. 3 95
25.5 9
34.3 1

21.5

33 34

SHARPE RATIO

35

VALUE RANK
0.0 62
0.0
-0.1
0.1 48
0.3 17
0.1 41
0.1



VERMONT STATE TEACHERS
BOND FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 9/03

QUARTERS YEARS
24% 24%
20% T — 20%
16% ~ 16%
&
12% - — 12%
""" o " I
-~ o

8% * Al ol b [ * | — 8%

e I i

.......... 5 *
Y I N N (N S
4% 1 e L Q... — 4%
I

0% - ~ 0%
-4% -4%

LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5

QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS

& LOOMIS 0.3 35 4.7 16 8.0 14 13.2 12 5.9 75 8.6 58 7.8 68 6.6 56

O LB AGGREGATE -0.1 69 2.4 64 3.8 65 5.4 64 7.0 51 8.9 45 8.5 43 6.6 53

0.1 2.7 4.4 6.1 7.0 8.8 8.4 6.7

MEDIAN

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
BOND FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 9/03

12% 12%
10% = = 10%
................ +
1 T —— _ - - 8%
o—1 [ ____ i --------- O ----------------
_____ A . -
----- R
6% - 6%
4% 4%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
& LOOMIS 6.7 75 7.4 69 7.3 64 8.1 52 7.1 43
O LB AGGREGATE 7.4 47 7.7 54 7.4 58 8.1 53 6.9 57
7.4 7.8 7.5 8.2 7.0

MEDIAN

NEW ENGLAND PENSION CONSULTANTS



YEARS ENDING

VERMONT STATE TEACHERS
BOND FUNDS - TOTAL RATES OF RETURN

24% 24%
18% - — 18%
_____ S
& -
12% - — 12%
_______________________ ====---
________ S
6% 7 SR O S e Y A R r = 6%
_____ o
% ~ 0%
0% « 0 o T 0%
-6% -6%
9/03 9/02 9/01 9/00 9/99
& LOOMIS 13.2 12 -0.9 94 14.2 17 5.6 85 1.7 29
O LB AGGREGATE 5.4 64 8.6 26 13.0 47 7.0 43 0.4 69
MEDIAN 6.1 7.5 12.8 6.8 0.4

NEW ENGLAND PENSION CONSULTANTS



YEARS ENDING

VERMONT STATE TEACHERS
BOND FUNDS - TOTAL RATES OF RETURN

24%
18% -
..... T S
O
12% 1 = [T ST R e I s R
@)
..... ¥
o1 1 A " [ 77 i
601 ! = —
0% =1
&
........ Q-
-6% ™
-12%
9/98 9/97 9/96 9/95 9/94
& LOOMIS 7.6 81 11.6 19 6.2 28 15.2 19 -1.3 30
O LB AGGREGATE 11.5 36 9.7 57 4.9 66 14.1 38 -3.2 61
MEDIAN 10. 7 10.0 5.4 13.5 -2.7

NEW ENGLAND PENSION CONSULTANTS
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-6%

-12%



VERMONT STATE TEACHERS
BOND FUNDS - TOTAL VS BOND ONLY RETURNS
MARKET CYCLE PERFORMANCE COMPARISONS

FULL CYCLE RISING MARKET FALLING MARKET
12/87 TO 9/03 12/87 TO 3/00 3/00 TO 9/03
14% 14%
12% - — 12%
K017 W N N I K N Y A A Ea— N N N I N — 10%
EP— o] + & || [T
____________________________ o
""" === O] IS o & ____:"________.
8% = 1 1t 1t 1t 0 " leeeemmeeaaa-] ~ 8%
6% - ~ 6%
4% = — 4%
2% 2%
TOTAL BONDS TOTAL BONDS TOTAL BONDS
FUND ONLY FUND ONLY FUND ONLY
& LOOMIS 9.3 28 9.4 19 9.6 12 9.6 8 8.5 65 8.6 66
O LB AGGREGATE 8.5 75 8.5 69 8.3 74 8.3 68 9.1 44 9.1 50
MEDIAN 8.9 8.8 8.7 8.6 8.9 9.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

BOND FUNDS - TOTAL FUND INCOME RATES OF RETURN
FOR PERIOD ENDING 9/03

10% 10%
8% - — 8%
%=1 e [T 4_' """ ~ 6%
&
&
4% = — 4%
21 — 0 |l & | = 2%
+ + *
0% - — 0%
-2% -2%
THIS LAST 2 QTRS 3 QTRS LAST LAST LAST
QUARTER QUARTER AGO AGO YEAR 2 YEARS 3 YEARS
& LOOMIS 1.1 47 1.0 48 1.0 54 1.8 19 5.1 48 5.6 40 4.7 64
MEDIAN 1.0 1.0 1.1 1.3 5.0 5.3 5.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
BOND FUNDS - TOTAL RETURN VS RISK
3 YEARS ENDING 9/03

- z %

98 11 ' g 5
zZ :‘
o 10 T Y
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@ 9 .. Rt . . MEDIAN
% 3 = L i ' RETURN
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o
Z
Z
<< b T

4 -

T T T T T T T T T T
1 2 3 4 5 6 7 8 9 10
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
& LOOMIS 8.6 58 4.6 17 1.2 79
0 LB AGGREGATE 8.9 45 3.5 52 1.7 45

MEDIAN 8.8 3.6 1.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
BOND FUNDS - TOTAL RETURN VS RISK
5 YEARS ENDING 9/03

i E%
pd -
a'd
o
L7
4 _ MEDIAN
% . @ ’ * ' B " . ’ RETURN
L
<
r 67
(@)
L
N
-
<
o 5
Z
Z
<
4 -
T T T T T T T T
1 2 3 4 5 6 7 8
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
& LOOMIS 6.6 56 4.1 21 0.7 72
O LB AGGREGATE 6.6 53 3.4 54 0.8 54

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

6.7 3.5 0.8



24%

20%

16%

12%

8%

4%

0%

-4%

* TRS COMPOSITE

& LOOMIS

O LB AGGREGATE

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS

BOND ONLY - RATES OF RETURN

PERIODS ENDING 9/03

QUARTERS YEARS
24%
=1 — 20%
=1 ~ 16%
*d
= — 12%
* L 2 I S -
_ + I . I I S e ~ 8%
O ot
---* Rt B e Y A A AN S-S —
---------- O *
% | L || F--------
o o I 7 ~ 4%
I -
= ~ 0%
4%
LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTRS QTRS YEAR YEARS YEARS YEARS YEARS
4.7 15 8.4 13 13.8 10 6.1 76
4.7 15 8.4 13 13.8 10 6.1 76 8.8 57 7.9 68 6.7 50
2.4 63 3.8 66 5.4 64 7.0 55 8.9 52 8.5 48 6.6 52
2.7 4.3 6.1 7.1 9.0 8.4 6.7



VERMONT STATE TEACHERS
BOND ONLY - RATES OF RETURN
PERIODS ENDING 9/03

10% 10%
9% - ~ 9%
"""""""" .
8% -1 e b ~ 8%
o A R R [
o | L____ :T'_ _________ ,,,O ----------------
________________ *
%1 |L___. x-mm-- ) — 7%
6% - ~ 6%
5% = —~ 5%
4% 4%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
& LOOMIS 6.8 76 7.5 68 7.3 61 8.2 47 7.2 38
O LB AGGREGATE 7.4 51 7.7 56 7.4 58 8.1 51 6.9 53
MEDIAN 7.4 7.8 7.5 8.1 7.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

BOND ONLY - RATES OF RETURN

YEARS ENDING

24% 24%
18% - — 18%
** ----- * ---------
(D i [ — — 12%
_____________________ o T
....... A e mintelnte
6% = o | ottt o It 7T ~ 6%
_____ i_'__-____-
0% = ®) ~ 0%
x&
-6% -6%
9/03 9/02 9/01 9/00 9/99
* TRS COMPOSITE 13.8 10 1.1 96
& LOOMIS 13.8 10 1.1 96 14.3 18 5.6 83 1.7 21
¥ DELAWARE GFI 7.1 34 0.6 33
O LB AGGREGATE 5.4 64 8.6 32 13.0 51 7.0 39 0.4 58
MEDIAN 6.1 7.8 13.0 6.7 -0.1

NEW ENGLAND PENSION CONSULTANTS



YEARS ENDING

VERMONT STATE TEACHERS
BOND ONLY - RATES OF RETURN
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e T N et hy-......
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v
J
-6% -
-12%
9/98 9/97 9/96 9/95 9/94
& LOOMIS 7.6 88 11.6 13 6.2 20 15.2 21 1.3 23
¥ DELAWARE GFI 10.9 55 9.4 60 6.0 23 11.9 71 2.6 39
O LB AGGREGATE 11.5 42 9.7 52 4.9 58 14.1 42 3.2 51
MEDIAN 11.1 9.8 5.1 13.7 -3.1

NEW ENGLAND PENSION CONSULTANTS

24%

18%

12%

6%

0%

-6%

-12%



VERMONT STATE TEACHERS
BOND ONLY RETURNS VS RISK
3 YEARS ENDING 9/03

- Z %
98 12 g 2]
Z
x 11
D
= N
w -
x 10 A X
LL
8 - MEDIAN
|<T: 9 o & . RETURN
g
D -
Q 8
N
-
< 77
-
2
2
< 67
5 -
T T T T T T T T T
2 3 4 5 6 7 8 9 10
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
& LOOMIS 8.8 57 4.7 21 1.2 79
O LB AGGREGATE 8.9 52 3.5 61 1.7 41

MEDIAN 9.0 3.8 1.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
BOND ONLY RETURNS VS RISK
5 YEARS ENDING 9/03

- E%
zZ
x
F 87
L
xx
LL .
@) 7 - - 5
L .' - MEDIAN
|<T: © * RETURN
o
(@)
w6
N
-
<
>
Z 97
<
4 -
T T T T T T T
2 3 4 5 6 7 8
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)
ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE
& LOOMIS 6.7 50 4.2 24 0.7
0 LB AGGREGATE 6.6 52 3.4 62 0.8

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

6.7 3.7 0.8



VERMONT STATE TEACHERS

CASH FUNDS - TOTAL RATES OF RETURN

PERIODS ENDING 9/03

YEARS

QUARTERS
8% 8%
6% - = 6%
&

SO N P
1% 1 1000 1t = Y — 4%

..... A ___ [T

i
&
%1 ¢ttt v 1V [~/ — 2%
__________ A
o7 VR I
| o A— o
| -

0% 0%

LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5

QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
% VERMONT INV 0.4 12 0.7 19 1.0 29 1.4 34 0.9 94 2.3 90 4.4 16 5.2 8
A 90 DAY T-BILLS 0.2 40 0.6 34 0.9 41 1.3 41 1.7 54 2.9 50 3.6 55 3.8 58
MEDIAN 0.2 0.5 0.8 1.3 1.7 2.9 3.7 4.0

NEW ENGLAND PENSION CONSULTANTS



PERIODS ENDING 9/03

VERMONT STATE TEACHERS
CASH FUNDS - TOTAL RATES OF RETURN

8% 8%
&
7% — 7%
6% ~ 6%
50 1 | | ke [TTTTTTTTTTTTTTT o ~ 5%
----------------------- Y e e Sttt I N
1 [ A ___
an- A - 4%
3% — 3%
2% 2%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
& VERMONT INV 7.6 1
A 90 DAY T-BILLS 4.1 64 4.3 66 4.4 69 4.6 67 4.5 69
MEDIAN 4.2 4.4 4.6 4.7 4.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
CASH FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

16%
12% = B
e
8% T B
....... 7
4% = -
....... Ao
..... .
e
0%
9/03 9/02 9/00
& VERMONT INV 1.4 34 0.5 94 11.1 5
A 90 DAY T-BILLS 1.3 41 2.0 61 5.8 71
MEDIAN 1.3 2.1 6.1

NEW ENGLAND PENSION CONSULTANTS

16%

12%

8%

4%

0%



VERMONT STATE TEACHERS
CASH FUNDS - TOTAL RATES OF RETURN
YEARS ENDING

24% 24%
20% & - 20%
16% = - 16%
12% = - 12%
8% - 8%
e e S N S
w4 ! ¢ 1 T === FEEEEEEE - 4%
0% 0%
9/98 9/97 9/96 9/95 9/94
& VERMONT INV 20. 2 1
A 90 DAY T-BILLS 5.4 76 5.4 69 5.5 64 5.7 70 3.7 41
MEDIAN 5.7 5.6 5.6 5.9 3.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
CASH EQUIVALENTS - RATES OF RETURN
PERIODS ENDING 9/03

OQUARTERS YEARS
8% 8%
6% - — 6%
“%°x - Ar— | | | ke — [ 4%
.
——&|
2% - v v S = 204
N IS I e
N % Mo e
* P Mg | [T 4
é//__ ..........
0% 0%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
* TRS COMPOSITE 0.3 16 1.2 6 1.6 8 2.0 10 2.0 20
Y PUTNAM 0.3 16 0.6 27 1.0 25 1.4 29
& LOOMIS 0.4 12 0.8 10 1.3 12 1.7 16 2.0 22
¥ DELAWARE GFI 0.3 30 0.6 22 1.0 20 1.4 25 1.8 35
% VERMONT INV 0.4 7 0.8 13 1.0 23 1.4 28 1.0 93
A 90 DAY T-BILLS 0.2 40 0.6 33 0.9 38 1.3 39 1.7 56 2.9 50 3.6 56 3.8 62
MEDIAN 0.2 0.5 0.8 1.3 1.7 2.9 3.7 3.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
CASH EQUIVALENTS - RATES OF RETURN
YEARS ENDING

10% 10%
8% = - 8%
6% 7 N - 6%
................ I‘
4% - 4%
2% = * - 2%
&
........... H--_
0% 0%
9/03 9/02 9/01 9/00 9/99
* TRS COMPOSITE 2.0 10 2.0 63
¢3 EQTY COMPOSITE 2.4 23
¥ DELAWARE 2.0 62
] SSgA 2.1 46
¥ DELAWARE INT'L 2.0 67
¥ PUTNAM 1.4 29
& LOOMIS 1.7 16 2.3 31
A 90 DAY T-BILLS 1.3 39 2.0 65 5.4 36 5.8 64 4.7 T4
MEDIAN 1.3 2.1 5.3 6.0 5.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
CASH EQUIVALENTS - RATES OF RETURN
YEARS ENDING

10% 10%
8% — 8%
6% A ~ 6%
y U e
---------- A - ———
4% = — 4%
w4 || = A — L 5
2%=1 | | Feeeee-- ———- 2%
----- ’.-(4#-1-----
&
0% 0%
9/03 9/02 9/01 9/00 9/99
¥ DELAWARE GFI 1.4 25 2.1 44
& VERMONT INV 1.4 28 0.5 95
A 90 DAY T-BILLS 1.3 39 2.0 65 5.4 36 5.8 64 4.7 T4
MEDIAN 1.3 2.1 5.3 6.0 5.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

PERIODS ENDING 9/03

INT'L DEVELOPED MKT EQUITY FUNDS - RATES OF RETURN

OUARTERS YEARS
50%
40% -
30% - v o BT
=il
R
o | L Yoo
20% - b
A
10% 1 [~ e A -~
A >
. v | 9| F---- g
%= 0 Reeeaa-
I G
..... B=F--
-10% =
-20%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
¥ DELAWARE INT'L 4.8 84 29.5 38 21.6 23 29.7 24 10.1 14 2.6 10 2.9 20 6.2 50
Y PUTNAM 5.9 73 23.9 82 13.7 75 23.0 66
B CITI PMI EPAC 8.0 48 29.3 42 18.4 42 26.1 45 3.5 64 -8.5 69 -5.3 85 1.3 87
[T MS EAFE NET 8.1 47 29.0 47 18.4 42 26.0 46 3.2 67 -8.7 73 -5.9 89 0.6 92
MEDIAN 7.9 28.6 17.2 25. 4 5.4 -6.8 -0.8 6.3

NEW ENGLAND PENSION CONSULTANTS
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40%
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20%

10%
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VERMONT STATE TEACHERS

INT'L DEVELOPED MKT EQUITY FUNDS - RATES OF RETURN
PERIODS ENDING 9/03

16% 16%
12% = = 12%
s | | | T e v T v - 8%
\ A S N N
4% = v | ] q - 4%
= T
b T =
________________ 1
0% = b = 0%
I
-4% -4%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
¥ DELAWARE INT'L 3.7 33 6.3 43 7.4 38 7.6 35 8.0 40
H CITI PMI EPAC 0.2 82 2.0 86 3.0 88 3.5 85 4.1 90
T MS EAFE NET 1.0 92 0.8 94 1.8 96 2.2 94 2.9 96
MEDIAN 3.0 5.9 6.9 7.0 7.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
INT'L DEVELOPED MKT EQUITY FUNDS - RATES OF RETURN
YEARS ENDING

64%
48% =
oo
329 e g=
e e SR SEEEPEEEEERE
..... o S v
6064  -—
RESRIE .
0%
A 4
................ v
16%-4 000 peeeeeee-- B-Et--
b I
2329 - RN
-48%
9/03 9/02 9/01 9/00 9/99
¥ DELAWARE INT’L 29.7 24 6.5 19 -11.0 9 3.8 77 20.8 93
' PUTNAM 23.0 66
& SCUDDER -31.8 78 6.0 66 36.4 30
k CITI PMI EPAC 26.1 45 -15.1 66 -28.4 63 4.8 72 32.9 45
[T MS EAFE NET 26.0 46 -15.5 73 -28.5 63 3.2 81 31.0 56
MEDIAN 25. 4 -12.6 -26. 2 10.0 31.9

NEW ENGLAND PENSION CONSULTANTS

64%

48%

32%

16%

0%

-16%

-32%

-48%



VERMONT STATE TEACHERS
INT'L DEVELOPED MKT EQUITY FUNDS - RATES OF RETURN
YEARS ENDING

40%
e T
v
20% - - *
-------- S e
- R I S R, T
od B [ e
10% | v : b
I
________________ .
0% -
________ NE—
0% o O
-20% -
-30%
9/98 9/97 9/96 9/95 9/94
¥ DELAWARE INT'L -8.2 41 23.8 45 14. 8 19 9.4 30 12.0 67
& SCUDDER 10. 4 69 17. 3 7 21.0 1 2.9 95
k CITI PMI EPAC -7.4 34 16. 3 75 10.0 75 7.7 45 9.5 80
I{ MS EAFE NET -8.3 43 12. 2 87 8.6 87 5.8 57 9.8 79
MEDIAN 9.0 22.5 12.9 6.9 14. 8

NEW ENGLAND PENSION CONSULTANTS

40%

30%

20%

10%
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-10%

-20%

-30%



VERMONT STATE TEACHERS
INT'L DEVELOPED MKT EQUITY FUNDS - TOTAL RETURN VS RISK

3 YEARS ENDING 9/03

RPOFRLPNWA
1

* MEDIAN
<

RISK

MEDIAN

ANNUALIZED RATE OF RETURN (%)

RETURN

18

v DELAWARE INT'L
k CITI PMI EPAC
1 MS EAFE NET

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

19

20 21
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN

VALUE RANK
2.6 10
-8.5 69
-8.7 73
-6.8

22

STANDARD DEVIATION

23

24

25

26

SHARPE RATIO

VALUE RANK VALUE RANK
21.3 49 0.1 10
21. 4 48 -0.4

21.2 52 -0.5

21.3 -0.3



VERMONT STATE TEACHERS
INT'L DEVELOPED MKT EQUITY FUNDS - TOTAL RETURN VS RISK
5 YEARS ENDING 9/03

14 T
13 T
12 7
11 A
10 T
9 -
8 7 . ; i
6 - ' . . . o ." " RETURN
: - .
4
3 -
2 -

(%)
MEDIAN
RISK

. MEDIAN

<~

ANNUALIZED RATE OF RETURN

4 " q
1 P o
O-

16 17 18 19 20 21 22 23 24 25 26 27 28
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK
v DELAWARE INT'L 6.2 50 18.5 79 0.2 45
k CITI PMI EPAC 1.3 87 20. 9 56 0.0
[T MS EAFE NET 0.6 92 20. 9 56 0.0
MEDIAN 6.3 21. 4 0.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
INTERNATIONAL EQUITY ONLY - RATES OF RETURN
PERIODS ENDING 9/03

QUARTERS YEARS

48% 48%
36% 7 - 36%
S—
* x
24% = A S = — 24%
" =
I
2y ...l  —) | v .. ~- 12%
it T —/m T [
- m O v I S R
o1 0 | - - 0%
[ eeepee
...... ?E’-
-12% = - -12%
-24% -24%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
*x TRS COMPOSITE 5.4 81 27.1 62 17.9 47 27.0 43 5.9 46
¥ DELAWARE INT'L 4.8 84 29.6 42 21.7 29 29.8 29 10. 2 21 2.6 14 2.9 24 6.2 50
Y PUTNAM 6.1 71 24.5 75 14.1 71 24.0 61
k CITI PMI EPAC 8.0 51 29.3 46 18. 4 45 26.1 50 3.5 66 -8.5 72 -5.3 86 1.3 89
I { MS EAFE NET 8.1 49 29.0 50 18. 4 46 26.0 50 3.2 69 -8.7 74 -5.9 90 0.6 93
MEDIAN 8.1 29.0 17.6 26. 2 5.6 -6.0 -0.7 6.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
INTERNATIONAL EQUITY ONLY - RATES OF RETURN
PERIODS ENDING 9/03

16% 16%
12% = - 12%
8= | | | | R R . v - 8%
v 1 1r 1 1 |l
4% - S N e e ] i - 4%
---------------- : I
: o H
________________ =
0% : - 0%
I
-4% -4%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
¥ DELAWARE INT'L 3.7 31 6.3 43 7.4 42 7.6 39 8.0 49
i CITI PMI EPAC -0.2 79 2.0 86 3.0 92 3.5 88 4.1 97
[T MS EAFE NET -1.0 89 0.8 95 1.8 99 2.2 94 2.9 99
MEDIAN 2.8 5.9 7.1 7.4 8.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
INTERNATIONAL EQUITY ONLY - RATES OF RETURN
YEARS ENDING

2% 2%
54% ~ 54%
36% - *?H ~ 36%
*'ﬁiz -----------------
.............. v
8% — 1 ~ 18%
---'.-_.*.-a-ﬂ.--
0% - - 0%
- -
* v
.......... B-Ff--
8% = — -18%
q I
....... S
-36% ~ -36%
-54% -54%
9/03 9/02 9/01 9/00 9/99
* TRS COMPOSITE 27.0 43 -11.6 44
¥ DELAWARE INT’L 29.8 29 -6.4 25 -11.1 9 3.8 75 20.8 93
‘W PUTNAM 24.0 61
& SCUDDER -31.8 72 6.0 65 36.4 37
k CITI PMI EPAC 26.1 50 -15.1 68 -28.4 58 4.8 71 32.9 52
[T MS EAFE NET 26.0 50 -15.5 74 -28.5 58 3.2 79 31.0 61
MEDIAN 26. 2 -12.3 -26.9 10.0 33.8

NEW ENGLAND PENSION CONSULTANTS



YEARS ENDING

VERMONT STATE TEACHERS
INTERNATIONAL EQUITY ONLY - RATES OF RETURN

42%
28%-1 [T/
BN EE——
L
-------- h.------- --'------------
14% = | ry S W
""" C i A * B I
.......... =
0% =
B
*

-14% | 0 e

-28%

-42%

-56%

9/98 9/97 /96 9/95 9/94
¥ DELAWARE INT'L -8.2 35 23.8 46 14.8 18 9.4 28 12.0 73
& SCUDDER 10.4 60 20.5 60 9.2 83 12.2 8 10.3 81
i CITI PMI EPAC -7.4 28 16.3 77 10.0 76 7.7 44 9.5 84
[ MS EAFE NET -8.3 36 12.2 89 8.6 88 5.8 54 9.8 84
MEDIAN -9.5 23.0 12.7 6.5 15.5

NEW ENGLAND PENSION CONSULTANTS

42%

28%

14%

0%

-14%

-28%

-42%

-56%



VERMONT STATE TEACHERS

GLOBAL BOND FUNDS - RATES OF RETURN
PERIODS ENDING 9/03

OQUARTERS YEARS
30% 30%
249% — - 249%
18% - - 18%
__________ A
_'_
1206 = v v - 129
2
---------- — h h D I A
____________________ p R S
6% - v h ——— [ 6%
_h
—
vh
0% -  foeee- - 0%
-6% 6%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
¥ DELAWARE GFI 1.1 53 5.6 53 9.0 52 13.7 50 12. 2 41 12.5 29 9.1 26 7.4 27
R CITIWLD GOV BD 2.0 44 5.9 51 9.2 48 14. 4 47 12. 4 41 10.5 46 6.7 80 5.4 69
h DELAWARE INDEX 1.0 53 4.0 60 6.0 59 8.9 61 9.0 55 9.6 58 7.6 53 6.1 43
MEDIAN 1.7 6.2 9.2 13. 8 11.0 10. 3 8.2 5.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

PERIODS ENDING 9/03

GLOBAL BOND FUNDS - RATES OF RETURN

12% 12%
10% = - 10%
..... Y _ .
81 . - v v = 8%
v | 2 Y I h
L.
=7 rh | 1 T ﬁ: -------
__________ R h
e S| 8 6%
0 T B 0
A R
4% - 4%
2% 2%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
¥ DELAWARE GFI 7.6 35 7.6 34 7.9 20 8.6 15 7.7
A CITIWLD GOV BD 6.4 67 5.8 89 5.6 87 6.7 80 6.2
}‘gDELAWAREINDEX 7.0 50 6.8 45 6.6 67 7.5 62 6.6
MEDIAN 7.0 6.6 6.7 7.8

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
GLOBAL BOND FUNDS - RATES OF RETURN
YEARS ENDING

32%
24% =
16% -
e I v
v — [T B -
h
s || || = —
h
_____ S
0% - v —— 2 h —
15\
-8% -
-16%
9/03 9/02 9/01 9/00 9/99
¥ DELAWARE GFI 13.7 50 10.7 34 13.1 8 -0.6 37 0.8 35
£ CITI WLD GOV BD 14.4 47 10.5 38 6.7 76 23.9 51 0.5 36
1, DELAWARE INDEX 8.9 61 9.1 58 10.8 22 1.9 35 0.3 40
MEDIAN 13.8 10.0 8.3 23,7 0.3

NEW ENGLAND PENSION CONSULTANTS

32%

24%

16%

8%

0%

-8%

-16%



VERMONT STATE TEACHERS

YEARS ENDING

GLOBAL BOND FUNDS - RATES OF RETURN

24% 24%
18% - 18%
....... - W
-
2% | A '{7) """ ~ 12%
..... Y
vy | [T "' """""
6% L - 6%
________________ Rh
R
0% - T ® - 0%
h
-6% -6%
9/98 9/97 9/96 9/95 9/94
¥ DELAWARE GFI 8.6 63 8.1 30 10.1 21 14. 4 49 0.0 22
A CITI WLD GOV BD 11.6 40 2.4 93 4.2 85 16. 2 23 1.8 5
hDELAWAREINDEX 11. 2 45 6.2 43 4.8 80 15.1 38 1.0 34
MEDIAN 10. 7 5.3 7.3 14. 4 3.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
GLOBAL BOND FUNDS - TOTAL RETURN VS RISK
3 YEARS ENDING 9/03

19 T
18 T
17 7 e
16 '
15 A
14 7
13 T .,
12
11 7 /% + MEDIAN
10 _ h o g I RETURN
9 7 ‘ :

g -
7 -
6 -
5 -
4

(%)
MEDIAN
RISK

ANNUALIZED RATE OF RETURN

1 2 3 4 5 6 7 8 9 10 11 12
HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN STANDARD DEVIATION SHARPE RATIO
VALUE RANK VALUE RANK VALUE RANK

v DELAWARE GFI 12.5 29 5. 56 1.8 6
& CITIWLD GOV BD 10.5 46 8. 36 0.9 81
h DELAWARE INDEX 9.6 58 4. 62 1.5 22

S~ Ol

o

MEDIAN 10. 3 8. 1.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
GLOBAL BOND FUNDS - TOTAL RETURN VS RISK

5 YEARS ENDING 9/03

[EY
o
1

MEDIAN

RISK

MEDIAN

ANNUALIZED RATE OF RETURN (%)

RETURN

v DELAWARE GFI
& CITIWLD GOV BD
H DELAWARE INDEX

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

4 5

HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

ANNUALIZED RETURN

VALUE RANK
7.4 27
5.4 69
6.1 43
5.9

6

7

8

STANDARD DEVIATION

VALUE RANK
5.1 64
8.1 38
4.5 65

7.

6

9

10 11

SHARPE RATIO

VALUE RANK
0.7 13
0.2 82
0.5 28
0.5



VERMONT STATE TEACHERS
INTERNATIONAL BOND ONLY - RATES OF RETURN
PERIODS ENDING 9/03

QUARTERS YEARS
48% 48%
40% - — 40%
32% — 32%
24%1 |t ~ 24%
61 | b e | == | ~ 16%
* PR
.......... *W3 v
________________ R == R —
* WA
8% -1 P — 8%
* WA N R
---*'V_\.--
0% = ~ 0%
-8% -8%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
* TRS COMPOSITE 1.1 79 5.6 84 9.0 83 14.0 84 12.8 82
¥ DELAWARE GFI 1.1 79 5.6 84 9.0 83 14.0 84 12.8 82 11.7 58 5.7 69 4.9
A CITIWLD GOV BD 2.0 60 5.9 84 9.2 83 14.4 84 12.4 82 10.5 74 6.7 52 5.4
MEDIAN 2.3 8.4 12.6 20. 4 15.5 13.0 6.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
INTERNATIONAL BOND ONLY - RATES OF RETURN
PERIODS ENDING 9/03

8% 8%
v v
7% = = 7%
)
)
' R
6% — 6%
)
A
5% = v = 5%
v
4% 4%
LAST 6 LAST 7 LAST 8 LAST 9 LAST 10
YEARS YEARS YEARS YEARS YEARS
¥ DELAWARE GFlI 5.0 4.8 6.2 7.8 7.7
R CITIWLD GOV BD 6.4 5.8 5.6 6.7 6.2
MEDIAN

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

YEARS ENDING

INTERNATIONAL BOND ONLY - RATES OF RETURN

48%
36% -
2% 1 [T
xR | fprmmmmmmmmeee--r L [TTTTTETETETTETT
12% - *o | P
________________ 4\
R
0% - &
v
-12% =
-24%
9/03 9/02 9/01 9/00 9/99
* TRS COMPOSITE 14.0 84 11.5 38
¥ DELAWARE GFI 14.0 84 11.5 38 9.7 18 10.6 88 1.7 27
A CITIWLD GOV BD 14.4 84 10.5 46 6.7 57 3.9 49 0.5 40
MEDIAN 20. 4 10. 3 7.1 -4.0 -0.2

NEW ENGLAND PENSION CONSULTANTS
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24%

12%

0%

-12%

-24%



VERMONT STATE TEACHERS
INTERNATIONAL BOND ONLY - RATES OF RETURN
YEARS ENDING

48%
36% -
24% =
v
v =
12%= [~ 27213 O [
----- —— B v
_____ D — alealelet: lstletetn
% |1 | 4-— 1 D
-12% =
-24% =
-36%
9/908 9/97 9/96 9/95 9/94
¥ DELAWARE GFI 5.6 79 3.5 43 16.5 10 21.2 4 7.1 4
A CITI WLD GOV BD 11.6 31 2.4 60 4.2 92 16. 2 57 1.8 39
MEDIAN 8.8 3.0 8.4 16.5 0.8

NEW ENGLAND PENSION CONSULTANTS
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24%
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-12%

-24%

-36%



VERMONT STATE TEACHERS
PRIVATE INVESTMENT FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 9/03

QUARTERS YEARS
42% 42%
28% — 28%
14% = — 14%
0% N G Py 9] e 73 [Ty S o 0%
.......... 73 - - -
4% L T — -14%
-28% - — -28%
-42% -42%
LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS
73 PRU & VVC -0.6 70 -0.7 59 -0.6 57 -3.7 56 -1.2 36 -1.5 33 0.9 41 1.3 55
MEDIAN 0.0 0.0 0.0 -2.5 7.7 -10. 4 -1.3 2.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PRIVATE INVESTMENT FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 9/03
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NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS

PRIVATE INVESTMENT FUNDS - TOTAL RATES OF RETURN
YEARS ENDING
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VERMONT STATE TEACHERS
PRIVATE INVESTMENT FUNDS - TOTAL RATES OF RETURN
YEARS ENDING
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VERMONT STATE TEACHERS
PRIVATE INVESTMENT FUNDS - TOTAL RETURN VS RISK
3 YEARS ENDING 9/03
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3 PRU & VVC -1.5 33 2.5 98 -1.7

MEDIAN -10. 4 14.6 -0.8

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PRIVATE INVESTMENT FUNDS - TOTAL RETURN VS RISK
5 YEARS ENDING 9/03
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Y PRU & VVC 1.3 55 3.6 97 -0.7

MEDIAN 2.4 21.1 0.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PRIVATE INVESTMENTS ONLY - TOTAL RATES OF RETURN
PERIODS ENDING 9/03

QUARTERS YEARS
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LAST LAST 2 LAST 3 LAST LAST 2 LAST 3 LAST 4 LAST 5

QTR QTRS QTRS YEAR YEARS YEARS YEARS YEARS

9 PRU & VVC 0.0 53 -0.3 54 -0.2 53 -0.2 37 1.8 23
MEDIAN 0.0 0.0 0.0 -3.2 -8.9 -11.5 1.6 -0.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

PRIVATE INVESTMENTS ONLY - TOTAL RATES OF RETURN
YEARS ENDING
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VERMONT STATE TEACHERS
PRIVATE EQUITY FUNDS - TOTAL RATES OF RETURN
PERIODS ENDING 9/03

QUARTERS YEARS
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?9 PRU & VVC 0.6 69 -0.7 59 -0.6 69 -3.7 64 -1.2 42 -1.5 35 0.9 41 1.3 53
MEDIAN 0.0 0.3 0.2 -0.1 -3. 4 -6.9 -0.6 1.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

PRIVATE EQUITY FUNDS - TOTAL RATES OF RETURN

PERIODS ENDING 9/03
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VERMONT STATE TEACHERS

YEARS ENDING

PRIVATE EQUITY FUNDS - TOTAL RATES OF RETURN
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YEARS ENDING

VERMONT STATE TEACHERS
PRIVATE EQUITY FUNDS - TOTAL RATES OF RETURN
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VERMONT STATE TEACHERS
PRIVATE EQUITY FUNDS - TOTAL RETURN VS RISK
3 YEARS ENDING 9/03
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y PRU & VVC -1.5 35 2.5 89 -1.7

MEDIAN -6.9 9.5 -0.8

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PRIVATE EQUITY FUNDS - TOTAL RETURN VS RISK
5 YEARS ENDING 9/03
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9 PRU & VVC 1.3 53 3.6 85 -0.7

MEDIAN 1.9 12.6 0.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
REAL ESTATE FUNDS - RATES OF RETURN
PERIODS ENDING 9/03

QUARTERS YEARS
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¥ SSR TOWER FUND 2.4 34 4.6 47 6.5 46 7.1 52 4.5 60 6.0 58 7.4 56 8.3 55
[\ LENDLEASE 2.3 41 5.0 43 7.3 36 10.2 33 5.6 52 6.3 54 7.9 50 8.9 47
R UBS REALTY 2.4 35 4.9 44 6.9 41 8.9 41 7.7 30 7.2 46 9.6 29 9.9 32
€ R NCREIF PROP 1.8 52 3.6 57 5.0 59 6.3 57 5.2 56 6.7 51 8.2 47 9.1 43
MEDIAN 2.0 4.3 6.2 7.9 5.8 6.9 8.0 8.8

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
REAL ESTATE FUNDS - RATES OF RETURN
PERIODS ENDING 9/03
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YEARS ENDING

VERMONT STATE TEACHERS
REAL ESTATE FUNDS - RATES OF RETURN
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VERMONT STATE TEACHERS
REAL ESTATE FUNDS - RATES OF RETURN
YEARS ENDING
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VERMONT STATE TEACHERS
REAL ESTATE ONLY - RATES OF RETURN
PERIODS ENDING 9/03

QUARTERS YEARS
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NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
REAL ESTATE ONLY - RATES OF RETURN
PERIODS ENDING 9/03
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VERMONT STATE TEACHERS
REAL ESTATE ONLY - RATES OF RETURN
YEARS ENDING
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VERMONT STATE TEACHERS
REAL ESTATE ONLY - RATES OF RETURN
YEARS ENDING
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VERMONT STATE TEACHERS
REIT - EQUITY ONLY RATES OF RETURN
PERIODS ENDING 9/03
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VERMONT STATE TEACHERS
REIT - EQUITY ONLY RATES OF RETURN
PERIODS ENDING 9/03
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VERMONT STATE TEACHERS
REIT - EQUITY ONLY RATES OF RETURN
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VERMONT STATE TEACHERS
REIT - EQUITY ONLY RATES OF RETURN
YEARS ENDING
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VERMONT STATE TEACHERS
EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 9/03

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

PORTFOLIO S&P 500

TOTAL NUMBER OF SECURITIES .. ................ 726

TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 467,326,119

AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 56,037,500 85,845,700

MEDIAN MARKET CAPITALIZATION (000’s) .. ...... 7,926,700

EQUITY SEGMENT YIELD . . ......... ... ... oot 1.53 1.76

EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 16.74 19. 21

EQUITY SEGMENTBETA ... ... ... ... 0.98 1.00

PRICE/BOOK RATIO .. ... ... 3.73 3.86

FIVE YEAR EARNINGS GROWTH .. ................. 9.57 8.89

RETURNONEQUITY ......... ... .. ..., 16.87 17.91

TEN LARGEST HOLDINGS ‘ TEN BEST PERFORMERS TEN WORST PERFORMERS
NAME $ WEIGHT NAME RETURN NAME RETURN

GENERAL ELECTRIC CO 9,898,470 2.1 ADVANCED MICRO DEV 73.3 NVIDIA CORP -30.3
MICROSOFT CORP 9,234,617 2.0 NOVELL COM USDO.10 70. 4 QWEST COMMUNICATION -28.9
PFIZER INC. 8,200,929 1.8 AVAYA INC 68.7 SUN MICROSYSTEMS CO -28.8
CITIGROUP INC 7,348,045 1.6 NATIONAL SEMICONDUC 63.7 CV THERAPEUTICS INC -26.1
INTEL CORP 6,808, 725 1.5 RF MICRO DEVICES IN 56.6 CALPINE CORP -25.9
EXXON MOBIL CORP 6,483,617 1.4 SOLECTRON CORP 56.4 EASTMAN KODAK COM -23. 4
CISCO SYSTEMS 5,748,883 1.2 GATEWAY INC 55.1 AMERISOURCE BERGEN -22.0
WAL MART STORES 5,618,510 1.2 SANMINA-SCI CORP 52.8 NEWELL RUBBERMAID | -21.9
WYETH 5,075,610 1.1 NORTEL NETWORKS COR 51.9 WINN-DIXIE STORES C -21.3
PEPSICO INC COM 4,781, 444 1.0 MERIT MEDICAL SYSTE 47.3 APPLIED MICROCIRCUI -19.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 9/03

DOMESTIC EQUITY COMPOSITE

PORTFOLIO S&P 500

TOTAL NUMBER OF SECURITIES .. ................ 726

TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 467,326,119

AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 56,037,500 85,845,700

MEDIAN MARKET CAPITALIZATION (000’s) .. ...... 7,926,700

EQUITY SEGMENT YIELD . . ......... ... ... oot 1.53 1.76

EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 16.74 19. 21

EQUITY SEGMENTBETA ... ... ... ... 0.98 1.00

PRICE/BOOK RATIO .. ... ... 3.73 3.86

FIVE YEAR EARNINGS GROWTH .. ................. 9.57 8.89

RETURNONEQUITY ......... ... .. ..., 16.87 17.91

TEN LARGEST HOLDINGS ‘ TEN BEST PERFORMERS TEN WORST PERFORMERS
NAME $ WEIGHT NAME RETURN NAME RETURN

GENERAL ELECTRIC CO 9,898,470 2.1 ADVANCED MICRO DEV 73.3 NVIDIA CORP -30.3
MICROSOFT CORP 9,234,617 2.0 NOVELL COM USDO.10 70. 4 QWEST COMMUNICATION -28.9
PFIZER INC. 8,200,929 1.8 AVAYA INC 68.7 SUN MICROSYSTEMS CO -28.8
CITIGROUP INC 7,348,045 1.6 NATIONAL SEMICONDUC 63.7 CV THERAPEUTICS INC -26.1
INTEL CORP 6,808, 725 1.5 RF MICRO DEVICES IN 56.6 CALPINE CORP -25.9
EXXON MOBIL CORP 6,483,617 1.4 SOLECTRON CORP 56.4 EASTMAN KODAK COM -23. 4
CISCO SYSTEMS 5,748,883 1.2 GATEWAY INC 55.1 AMERISOURCE BERGEN -22.0
WAL MART STORES 5,618,510 1.2 SANMINA-SCI CORP 52.8 NEWELL RUBBERMAID | -21.9
WYETH 5,075,610 1.1 NORTEL NETWORKS COR 51.9 WINN-DIXIE STORES C -21.3
PEPSICO INC COM 4,781, 444 1.0 MERIT MEDICAL SYSTE 47.3 APPLIED MICROCIRCUI -19.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 9/03

DELAWARE
PORTFOLIO R 1000(R) VALUE

TOTAL NUMBER OF SECURITIES .. ................ 83

TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 129,486,087

AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 51,781,700 56,831,500

MEDIAN MARKET CAPITALIZATION (000’s) .. ...... 22,133,600 3,240,100

EQUITY SEGMENT YIELD . . ......... ... ... oot 2.48 2.57

EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 17.48 15.37

EQUITY SEGMENTBETA ... ... ... ... 0.84 0.88

PRICE/BOOK RATIO .. ... ... 3.72 2.46

FIVE YEAR EARNINGS GROWTH .. ................. 3.63 4.91

RETURNONEQUITY ......... ... .. ..., 19.53 14.67

TEN LARGEST HOLDINGS ‘ TEN BEST PERFORMERS TEN WORST PERFORMERS
NAME $ WEIGHT NAME RETURN NAME RETURN

MORGAN STANLEY COM 3,486,786 2.7 INTEL CORP 32. 4 NEWELL RUBBERMAID | -21.9
EXXON MOBIL CORP 3,021, 257 2.3 CATERPILLAR INC 24. 4 VERIZON COMMUNICATI -17.0
PEPSICO INC COM 2,988,116 2.3 STARWOOD LODGING TR 21.7 FIRST ENERGY CORP -16.0
JP MORGAN CHASE & C 2,887,840 2.2 MORGAN STANLEY COM 18.6 RAYTHEON CO -14.2
ANHEUSER BUSCH COS 2,792,644 2.2 CISCO SYSTEMS 16.7 SBC COMMUNICATIONS -11.6
WYETH 2,766,000 2.1 RIO TINTO 16. 3 WESTWOOD ONE INC -11.0
CLOROX COM US1 2,678,808 2.1 GENERAL MOTORS CORP 15.2 PFIZER INC. -10.6
US BANCORP NEW 2,489,706 1.9 FEDERATED DEPARTMEN 14.0 KRAFT FOODS INC -8.8
ABBOTT LABORATORIES 2,467,900 1.9 NIKE INC 14.0 COCA-COLA CoO. -7.0
NEWELL RUBBERMAID | 2,407,537 1.9 EATON CORP COMMON 13. 4 BLACK & DECKER CORP -6.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 9/03

SSgA
PORTFOLIO S&P 500

TOTAL NUMBER OF SECURITIES . ... .............. 496

TOTAL MARKETVALUE .. ... ..oviiiaia. .. $ 88, 730, 398

AVERAGE MARKET CAPITALIZATION (000’S) . ... .... 85,945,100 85, 845,700

MEDIAN MARKET CAPITALIZATION (000’S) . ... .... 7,969,500 7,926,700

EQUITY SEGMENTYIELD . ... ... ..o, 1.72 1.76

EQUITY SEGMENTP/E .. ...\ ootii i 19.50 19.21

EQUITY SEGMENTBETA .. ...\t 0.97 1.00

PRICE/BOOK RATIO . ...t 3.87 3.86

FIVE YEAR EARNINGS GROWTH .. ................. 8.76 8.89

RETURNONEQUITY ..............co... 17.59 17.91

TEN LARGEST HOLDINGS | TEN BEST PERFORMERS TEN WORST PERFORMERS
NAME $ WEIGHT NAME RETURN NAME RETURN

MICROSOFT CORP 2,923,508 3.3 ADVANCED MICRO DEV 73.3 NVIDIA CORP -30.3
GENERAL ELECTRIC CO 2,913,987 3.3 NOVELL COM USDO.10 70. 4 QWEST COMMUNICATION -28.9
WAL MART STORES 2,379,210 2.7 AVAYA INC 68.7 SUN MICROSYSTEMS CO -28.8
EXXON MOBIL CORP 2,371,680 2.7 NATIONAL SEMICONDUC 63.7 CALPINE CORP -25.9
PFIZER INC. 2,302,804 2.6 SOLECTRON CORP 56. 4 EASTMAN KODAK COM -23. 4
CITIGROUP INC 2,280,961 2.6 GATEWAY INC 55.1 AMERISOURCE BERGEN -22.0
INTEL CORP 1,744,134 2.0 SANMINA-SCI CORP 52.8 NEWELL RUBBERMAID | -21.9
INTERNATIONAL BUSIN 1,492,777 1.7 POWER ONE INC 46. 2 WINN-DIXIE STORES C -21.3
AMERICAN INTL GROUP 1,466,907 1.7 SYMANTEC CORP 43.9 APPLIED MICROCIRCUI -19.5
JOHNSON & JOHNSON 1,433,901 1.6 FREEPORT-MCMORAN CO 35.6 SCHERING PLOUGH COM -17.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 9/03

FIDELITY
PORTFOLIO R 1000(R) GR

TOTAL NUMBER OF SECURITIES .. ................ 193

TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 125,766,533

AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 93,299,700 96,054,600

MEDIAN MARKET CAPITALIZATION (000’s) .. ...... 15,773,700 3,496,100

EQUITY SEGMENT YIELD . . ......... ... ... oot 1.15 1.01

EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 22.56 24.33

EQUITY SEGMENTBETA ... ... ... ... 1.08 1.07

PRICE/BOOK RATIO .. ... ... 4.54 5.06

FIVE YEAR EARNINGS GROWTH .. ................. 12.30 13. 31

RETURNONEQUITY ......... ... .. ..., 19. 33 20. 28

TEN LARGEST HOLDINGS ‘ TEN BEST PERFORMERS TEN WORST PERFORMERS
NAME $ WEIGHT NAME RETURN NAME RETURN

MICROSOFT CORP 6,311,109 5.0 NORTEL NETWORKS COR 51.9 QWEST COMMUNICATION -28.9
GENERAL ELECTRIC CO 4,930,574 3.9 ERICSSON(LM)(TELEFO 38.3 SUN MICROSYSTEMS CO -28.8
PFIZER INC. 4,087,477 3.3 FLEXTRONICS INTERNA 36.3 SCHERING PLOUGH COM -17.3
MERCK & CO INC COM 3,325,734 2.6 AMAZON COM INCORPOR 33.3 VERIZON COMMUNICATI -17.0
WAL MART STORES 3,239,300 2.6 VISHAY INTERTECHNOL 32.7 INTERACTIVECORP -15.6
INTEL CORP 3,083,871 2.5 INTEL CORP 32. 4 LILLY (ELI) & CO -13. 4
CITIGROUP INC 3,041,888 2.4 TEXAS INSTRS INC 29.7 VIACOM INC -12.2
JOHNSON & JOHNSON 2,802,832 2.2 MOTOROLA INC M 27.2 BAKER HUGHES -11.5
CISCO SYSTEMS 2,682,842 2.1 CDW CORP 26. 4 MERCK & CO INC COM -11.1
AMERICAN INTL GROUP 2,667,298 2.1 ELECTRONIC ARTS 24. 7 PFIZER INC. -10.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 9/03

J&W SELIGMAN

PORTFOLIO R 2000(R) GR

TOTAL NUMBER OF SECURITIES .. ................ 115

TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 60,876,812

AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 1,123,300 760,800

MEDIAN MARKET CAPITALIZATION (000’s) .. ...... 944,100 391,800

EQUITY SEGMENT YIELD . . ......... ... ... oot 0.19 0.46

EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 8.13 15.59

EQUITY SEGMENTBETA ... ... ... ... 1.33 1.32

PRICE/BOOK RATIO .. ... ... 3.60 3.88

FIVE YEAR EARNINGS GROWTH .. ................. 21.03 14.41

RETURNONEQUITY ......... ... .. ..., 9.06 8.31

TEN LARGEST HOLDINGS ‘ TEN BEST PERFORMERS TEN WORST PERFORMERS
NAME $ WEIGHT NAME RETURN NAME RETURN

CORPORATE EXECUTIVE 1,305,680 2.1 RF MICRO DEVICES IN 56.6 CV THERAPEUTICS INC -26.1
CORINTHIAN COLLEGES 1,066,606 1.8 MERIT MEDICAL SYSTE 47.3 MCDATA CORP -18.6
SELECT MEDICAL CORP 1,059, 840 1.7 CHICO’S FAS INC 45. 6 EDWARDS LIFESCIENCE -15.7
ADVANCE AUTO PARTS 1,020, 251 1.7 CELL GENESYS INC 42.8 PEGASUS SOLUTION IN -15. 2
FILENET INC 958,122 1.6 TEKELEC INC 39.3 WEST CORPORATION -10.3
STATION CASINOS INC 940, 950 1.5 ELECTRO SCIENTIFIC 38.9 EXAR CORP -10.0
AFFILIATED MANAGERS 902, 436 1.5 OLD DOMINION FGHT L 37.3 KEY ENERGY SERVICES -10.0
AMETEK AEROSPACE PR 887,116 1.5 SKYWORKS SOLUTIONS 34. 4 CUMULUS MEDIA INC -8.5
RESOURCES CONNECTIO 877,590 1.4 MEDICINES COMPANY 33.0 MACROVISION CORP -7.2
TEKELEC INC 867,510 1.4 AMERICAN MED SYS HL 29.0 IPAYMENT INC -5.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 9/03

WELLINGTON
PORTFOLIO
TOTAL NUMBER OF SECURITIES .. ................ 75
TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 62,466, 288
AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 872,000
MEDIAN MARKET CAPITALIZATION (000’s) .. ...... 762,000
EQUITY SEGMENT YIELD . . ......... ... ... oot 1.39
EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 16.22
EQUITY SEGMENTBETA ... ... ... ... 0.77
PRICE/BOOK RATIO .. ... ... 2.13
FIVE YEAR EARNINGS GROWTH .. ................. 13. 21
RETURNONEQUITY ......... ... .. ..., 12. 24

TEN LARGEST HOLDINGS ‘

NAME

TEN BEST PERFORMERS

WEIGHT NAME RETURN

O’'REILLY AUTOMOTIVE
HIBBETT SPORTING GO
GENESEE & WYOMING |
PLATINUM UNDERWRITE
POLYMEDICA INDUSTRY
UNITED STATIONERS |
AMERIGROUP CORP
PNM RESOURCES INC
BANK OF BERMUDA LTD
MAXIMUS INC

NEW ENGLAND PENSION CONSULTANTS

$
2,020,319 3.2
1,771, 200 2.8
1,635,989 2.6
1,438,720 2.3
1,415,100 2.3
1,405, 837 2.3
1,374,604 2.2
1,373,960 2.2
1,356, 250 2.2
1,302, 210 2.1

R 2000(R) VALUE

708,100
396,700
1.76
14.19
0.89
1.66
5.29
5.80

TEN WORST PERFORMERS

NAME RETURN




VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 9/03

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

PORTFOLIO S&P 500

TOTAL NUMBER OF SECURITIES .. ................ 726

TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 467,326,119

AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 56,309,000 85,845,700

MEDIAN MARKET CAPITALIZATION (000’s) .. ......

EQUITY SEGMENT YIELD . . ......... ... .ot 1.53 1.76

EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 16.74 19. 21

EQUITY SEGMENTBETA ... ... ... ... 0.98 1.00

PRICE/BOOK RATIO .. ... ... 3.74 3.86

FIVE YEAR EARNINGS GROWTH .. ................. 9.57 8.89

RETURNONEQUITY ......... ... .. ..., 16.91 17.91

TEN LARGEST HOLDINGS ‘ TEN BEST PERFORMERS TEN WORST PERFORMERS
NAME $ WEIGHT NAME RETURN NAME RETURN

GENERAL ELECTRIC CO 9,898,470 2.1 ADVANCED MICRO DEV 73.3 NVIDIA CORP -30.3
MICROSOFT CORP 9,234,617 2.0 NOVELL COM USDO.10 70. 4 QWEST COMMUNICATION -28.9
PFIZER INC. 8,200,929 1.8 AVAYA INC 68.7 SUN MICROSYSTEMS CO -28.8
CITIGROUP INC 7,348,045 1.6 NATIONAL SEMICONDUC 63.7 CV THERAPEUTICS INC -26.1
INTEL CORP 6,808, 725 1.5 RF MICRO DEVICES IN 56.6 CALPINE CORP -25.9
EXXON MOBIL CORP 6,483,617 1.4 SOLECTRON CORP 56.4 EASTMAN KODAK COM -23. 4
CISCO SYSTEMS 5,748,883 1.2 GATEWAY INC 55.1 AMERISOURCE BERGEN -22.0
WAL MART STORES 5,618,510 1.2 SANMINA-SCI CORP 52.8 NEWELL RUBBERMAID | -21.9
WYETH 5,075,610 1.1 NORTEL NETWORKS COR 51.9 WINN-DIXIE STORES C -21.3
PEPSICO INC COM 4,781, 444 1.0 MERIT MEDICAL SYSTE 47.3 APPLIED MICROCIRCUI -19.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 9/03

DOMESTIC EQUITY COMPOSITE

PORTFOLIO S&P 500

TOTAL NUMBER OF SECURITIES .. ................ 726

TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 467,326,119

AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 56,309,000 85,845,700

MEDIAN MARKET CAPITALIZATION (000’s) .. ......

EQUITY SEGMENT YIELD . . ......... ... .ot 1.53 1.76

EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 16.74 19. 21

EQUITY SEGMENTBETA ... ... ... ... 0.98 1.00

PRICE/BOOK RATIO .. ... ... 3.74 3.86

FIVE YEAR EARNINGS GROWTH .. ................. 9.57 8.89

RETURNONEQUITY ......... ... .. ..., 16.91 17.91

TEN LARGEST HOLDINGS ‘ TEN BEST PERFORMERS TEN WORST PERFORMERS
NAME $ WEIGHT NAME RETURN NAME RETURN

GENERAL ELECTRIC CO 9,898,470 2.1 ADVANCED MICRO DEV 73.3 NVIDIA CORP -30.3
MICROSOFT CORP 9,234,617 2.0 NOVELL COM USDO.10 70. 4 QWEST COMMUNICATION -28.9
PFIZER INC. 8,200,929 1.8 AVAYA INC 68.7 SUN MICROSYSTEMS CO -28.8
CITIGROUP INC 7,348,045 1.6 NATIONAL SEMICONDUC 63.7 CV THERAPEUTICS INC -26.1
INTEL CORP 6,808, 725 1.5 RF MICRO DEVICES IN 56.6 CALPINE CORP -25.9
EXXON MOBIL CORP 6,483,617 1.4 SOLECTRON CORP 56.4 EASTMAN KODAK COM -23. 4
CISCO SYSTEMS 5,748,883 1.2 GATEWAY INC 55.1 AMERISOURCE BERGEN -22.0
WAL MART STORES 5,618,510 1.2 SANMINA-SCI CORP 52.8 NEWELL RUBBERMAID | -21.9
WYETH 5,075,610 1.1 NORTEL NETWORKS COR 51.9 WINN-DIXIE STORES C -21.3
PEPSICO INC COM 4,781, 444 1.0 MERIT MEDICAL SYSTE 47.3 APPLIED MICROCIRCUI -19.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 9/03

DELAWARE
PORTFOLIO R 1000(R) VALUE

TOTAL NUMBER OF SECURITIES .. ................ 83

TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 129,486,087

AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 51,781,700 56,831,500

MEDIAN MARKET CAPITALIZATION (000’s) .. ......

EQUITY SEGMENT YIELD . . ......... ... .ot 2.48 2.57

EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 17.48 15.37

EQUITY SEGMENTBETA ... ... ... ... 0.84 0.88

PRICE/BOOK RATIO .. ... ... 3.72 2.46

FIVE YEAR EARNINGS GROWTH .. ................. 3.63 4.91

RETURNONEQUITY ......... ... .. ..., 19.53 14.67

TEN LARGEST HOLDINGS ‘ TEN BEST PERFORMERS TEN WORST PERFORMERS
NAME $ WEIGHT NAME RETURN NAME RETURN

MORGAN STANLEY COM 3,486,786 2.7 INTEL CORP 32. 4 NEWELL RUBBERMAID | -21.9
EXXON MOBIL CORP 3,021, 257 2.3 CATERPILLAR INC 24. 4 VERIZON COMMUNICATI -17.0
PEPSICO INC COM 2,988,116 2.3 STARWOOD LODGING TR 21.7 FIRST ENERGY CORP -16.0
JP MORGAN CHASE & C 2,887,840 2.2 MORGAN STANLEY COM 18.6 RAYTHEON CO -14.2
ANHEUSER BUSCH COS 2,792,644 2.2 CISCO SYSTEMS 16.7 SBC COMMUNICATIONS -11.6
WYETH 2,766,000 2.1 RIO TINTO 16. 3 WESTWOOD ONE INC -11.0
CLOROX COM US1 2,678,808 2.1 GENERAL MOTORS CORP 15.2 PFIZER INC. -10.6
US BANCORP NEW 2,489,706 1.9 FEDERATED DEPARTMEN 14.0 KRAFT FOODS INC -8.8
ABBOTT LABORATORIES 2,467,900 1.9 NIKE INC 14.0 COCA-COLA CoO. -7.0
NEWELL RUBBERMAID | 2,407,537 1.9 EATON CORP COMMON 13. 4 BLACK & DECKER CORP -6.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 9/03

SSgA
PORTFOLIO S&P 500

TOTAL NUMBER OF SECURITIES . ... .............. 496

TOTAL MARKETVALUE .. ... ..oviiiaia. .. $ 88, 730, 398

AVERAGE MARKET CAPITALIZATION (000’S) . ... .... 85,945,100 85, 845,700

MEDIAN MARKET CAPITALIZATION (000’S) . ... ....

EQUITY SEGMENTYIELD . ... ........oovuirae.n.. 1.72 1.76

EQUITY SEGMENTP/E .. ...\ ootii i 19.50 19.21

EQUITY SEGMENTBETA .. ...\t 0.97 1.00

PRICE/BOOK RATIO . ...t 3.87 3.86

FIVE YEAR EARNINGS GROWTH .. ................. 8.76 8.89

RETURNONEQUITY ..............co... 17.59 17.91

TEN LARGEST HOLDINGS | TEN BEST PERFORMERS TEN WORST PERFORMERS
NAME $ WEIGHT NAME RETURN NAME RETURN

MICROSOFT CORP 2,923,508 3.3 ADVANCED MICRO DEV 73.3 NVIDIA CORP -30.3
GENERAL ELECTRIC CO 2,913,987 3.3 NOVELL COM USDO.10 70. 4 QWEST COMMUNICATION -28.9
WAL MART STORES 2,379,210 2.7 AVAYA INC 68.7 SUN MICROSYSTEMS CO -28.8
EXXON MOBIL CORP 2,371,680 2.7 NATIONAL SEMICONDUC 63.7 CALPINE CORP -25.9
PFIZER INC. 2,302,804 2.6 SOLECTRON CORP 56. 4 EASTMAN KODAK COM -23. 4
CITIGROUP INC 2,280,961 2.6 GATEWAY INC 55.1 AMERISOURCE BERGEN -22.0
INTEL CORP 1,744,134 2.0 SANMINA-SCI CORP 52.8 NEWELL RUBBERMAID | -21.9
INTERNATIONAL BUSIN 1,492,777 1.7 POWER ONE INC 46. 2 WINN-DIXIE STORES C -21.3
AMERICAN INTL GROUP 1,466,907 1.7 SYMANTEC CORP 43.9 APPLIED MICROCIRCUI -19.5
JOHNSON & JOHNSON 1,433,901 1.6 FREEPORT-MCMORAN CO 35.6 SCHERING PLOUGH COM -17.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 9/03

FIDELITY
PORTFOLIO R 1000(R) GR

TOTAL NUMBER OF SECURITIES .. ................ 193

TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 125,766,533

AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 93,377,200 96,054,600

MEDIAN MARKET CAPITALIZATION (000’s) .. ......

EQUITY SEGMENT YIELD . . ......... ... .ot 1.15 1.01

EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 22.56 24.33

EQUITY SEGMENTBETA ... ... ... ... 1.08 1.07

PRICE/BOOK RATIO .. ... ... 4.53 5.06

FIVE YEAR EARNINGS GROWTH .. ................. 12.30 13. 31

RETURNONEQUITY ......... ... .. ..., 19. 33 20. 28

TEN LARGEST HOLDINGS ‘ TEN BEST PERFORMERS TEN WORST PERFORMERS
NAME $ WEIGHT NAME RETURN NAME RETURN

MICROSOFT CORP 6,311,109 5.0 NORTEL NETWORKS COR 51.9 QWEST COMMUNICATION -28.9
GENERAL ELECTRIC CO 4,930,574 3.9 ERICSSON(LM)(TELEFO 38.3 SUN MICROSYSTEMS CO -28.8
PFIZER INC. 4,087,477 3.3 FLEXTRONICS INTERNA 36.3 SCHERING PLOUGH COM -17.3
MERCK & CO INC COM 3,325,734 2.6 AMAZON COM INCORPOR 33.3 VERIZON COMMUNICATI -17.0
WAL MART STORES 3,239,300 2.6 VISHAY INTERTECHNOL 32.7 INTERACTIVECORP -15.6
INTEL CORP 3,083,871 2.5 INTEL CORP 32. 4 LILLY (ELI) & CO -13. 4
CITIGROUP INC 3,041,888 2.4 TEXAS INSTRS INC 29.7 VIACOM INC -12.2
JOHNSON & JOHNSON 2,802,832 2.2 MOTOROLA INC M 27.2 BAKER HUGHES -11.5
CISCO SYSTEMS 2,682,842 2.1 CDW CORP 26. 4 MERCK & CO INC COM -11.1
AMERICAN INTL GROUP 2,667,298 2.1 ELECTRONIC ARTS 24. 7 PFIZER INC. -10.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 9/03

J&W SELIGMAN

PORTFOLIO R 2000(R) GR

TOTAL NUMBER OF SECURITIES .. ................ 115

TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 60,876,812

AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 1,123,300 761,600

MEDIAN MARKET CAPITALIZATION (000’s) .. ......

EQUITY SEGMENT YIELD . . ......... ... .ot 0.19 0.47

EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 8.13 15.58

EQUITY SEGMENTBETA ... ... ... ... 1.33 1.31

PRICE/BOOK RATIO .. ... ... 3.60 3.87

FIVE YEAR EARNINGS GROWTH .. ................. 21.03 14.41

RETURNONEQUITY ......... ... .. ..., 9.06 8.30

TEN LARGEST HOLDINGS ‘ TEN BEST PERFORMERS TEN WORST PERFORMERS
NAME $ WEIGHT NAME RETURN NAME RETURN

CORPORATE EXECUTIVE 1,305,680 2.1 RF MICRO DEVICES IN 56.6 CV THERAPEUTICS INC -26.1
CORINTHIAN COLLEGES 1,066,606 1.8 MERIT MEDICAL SYSTE 47.3 MCDATA CORP -18.6
SELECT MEDICAL CORP 1,059, 840 1.7 CHICO’S FAS INC 45. 6 EDWARDS LIFESCIENCE -15.7
ADVANCE AUTO PARTS 1,020, 251 1.7 CELL GENESYS INC 42.8 PEGASUS SOLUTION IN -15. 2
FILENET INC 958,122 1.6 TEKELEC INC 39.3 WEST CORPORATION -10.3
STATION CASINOS INC 940, 950 1.5 ELECTRO SCIENTIFIC 38.9 EXAR CORP -10.0
AFFILIATED MANAGERS 902, 436 1.5 OLD DOMINION FGHT L 37.3 KEY ENERGY SERVICES -10.0
AMETEK AEROSPACE PR 887,116 1.5 SKYWORKS SOLUTIONS 34. 4 CUMULUS MEDIA INC -8.5
RESOURCES CONNECTIO 877,590 1.4 MEDICINES COMPANY 33.0 MACROVISION CORP -7.2
TEKELEC INC 867,510 1.4 AMERICAN MED SYS HL 29.0 IPAYMENT INC -5.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY SUMMARY STATISTICS
QUARTER ENDING 9/03

WELLINGTON
PORTFOLIO

TOTAL NUMBER OF SECURITIES .. ................ 75
TOTAL MARKETVALUE . . ......... ... . ... .. ... $ 62,466, 288
AVERAGE MARKET CAPITALIZATION (000’s) .. ...... 859,300
MEDIAN MARKET CAPITALIZATION (000’s) .. ......

EQUITY SEGMENT YIELD . . ......... ... .ot 1.37
EQUITY SEGMENTP/E .. ... ... ... ... ... ....... 16.22
EQUITY SEGMENTBETA ... ... ... ... 0.78
PRICE/BOOK RATIO .. ... ... 2.12
FIVE YEAR EARNINGS GROWTH .. ................. 13. 21
RETURNONEQUITY ......... ... .. ..., 12.31

TEN LARGEST HOLDINGS ‘

NAME

TEN BEST PERFORMERS

WEIGHT NAME RETURN

O’'REILLY AUTOMOTIVE
HIBBETT SPORTING GO
GENESEE & WYOMING |
PLATINUM UNDERWRITE
POLYMEDICA INDUSTRY
UNITED STATIONERS |
AMERIGROUP CORP
PNM RESOURCES INC
BANK OF BERMUDA LTD
MAXIMUS INC

L Y

NEW ENGLAND PENSION CONSULTANTS
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NAME RETURN




VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 9/03

DIVIDEND YIELD CAPITALIZATION
4.0% 108.0B
90.0B - .
3.0% - =
o ¥ 720BF et
2.0% - ] -*-Q-»,k---;-- 54.0B - *y & *C) .
< - 36.0B |- .
1.0% — ¥ | i
---------- - 18.0B |-
0.0% 0.0B mr—— 45 T >=
’ QTR ENDING YEAR AGO QTR ENDING YEAR AGO
EFFECTS 7 NS 7 54 = %28 285
ON RETURN 52 R 56 229 23.5
B - S 2.9 34 28
72274 ML
L
* TRS COMPOSITE 1.53 36 1.82 37 56.04 37 55.13 33
) EQTY COMPOSITE 1.53 36 1.82 37 56.04 37 55.13 33
¥ DELAWARE 2.48 6 2.84 4 51.78 41 36.49 49
% S&P 500 1.76 24 1.94 32 85.85 14 70.68 14
<R 1000(R) GR 1.01 55 1.17 61 96.05 5 80.28 5
> R 1000(R) VALUE 2.57 3 2.79 5 56.83 36 45.58 40
4 R 2000(R) 1.11 50 1.59 44 0.73 96 0.60 97
/A R 2000(R) GR 0.46 80 0.85 73 0.76 95 0.61 96
MEDIAN 1.14 1.45 35.93 35.10

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 9/03

DIVIDEND YIELD CAPITALIZATION
4.0% 108.0B
90.08B - B
3.0% e
. - 720BF [T 0 ox
2.0% - T 54.0B [~ >
=== = =] * >
Y 36.0B [
1.0% |- |7 St
------------ 18.0B |-
g 4 §
0.0% 0.0B Eeseocooged e o=
QTR ENDING YEAR AGO QTR ENDING YEAR AGO
EFFECTS 7.9 o9 &8 28 285
ON RETURN 5 2ol s 24 56 220 235
Bl - S 2.9 54 o8
722220 ML
L
] SSgA 1.72 30 1.89 34 85.95 11 69.78 20
& FIDELITY 1.15 49 1.25 57 93.30 6 79.56 5
& J&W SELIGMAN 0.19 91 0.34 88 1.12 86 1.21 81
s S&P 500 1.76 24 1.94 32 85.85 14 70.68 14
<] R 1000(R) GR 1.01 55 1.17 61 96.05 5 80.28 5
> R 1000(R) VALUE 2.57 3 2.79 5 56.83 36 45.58 40
4 R 2000(R) 1.11 50 1.59 44 0.73 96 0.60 97
/A R 2000(R) GR 0.46 80 0.85 73 0.76 95 0.61 96
MEDIAN 1.14 1.45 35.93 35.10

NEW ENGLAND PENSION CONSULTANTS



PERIODS ENDING 9/03

DIVIDEND YIELD

4.0%
3.0% [
e =3
2.0% [ ] P
v - ¢
1.0% A o
R .
0.0%
° QTR ENDING YEAR AGO
31.9
EFFECTS 7.9 257 254 248
ON RETURN s2 =
I - 29
222 ML
L JL
¥ WELLINGTON 1.39 40
* S&P 500 1.76 24 1.94 32
<R 1000(R) GR 1.01 55 1.17 61
> R 1000(R) VALUE 2.57 3 2.79 5
& R 2000(R) 1.11 50 1.59 44
A R 2000(R) GR 0.46 80 0.85 73
MEDIAN 1.14 1.45

NEW ENGLAND PENSION CONSULTANTS

108.0B

90.0B

72.0B

54.0B

36.0B

18.0B

0.0B

VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS

CAPITALIZATION

~J
>
>
Loy ooyt booccs >
QTR ENDING YEAR AG
8.8 326
285
5.6 229 235
34 58
0.87 93
85. 85 14 70. 68 14
96. 05 5 80.28 5
56.83 36 45.58 40
0.73 96 0.60 97
0.76 95 0.61 96
35.93 35.10




VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 9/03

P/E RATIO
32.0
280 -
240 - <
____________ ~
200 % v o il
'\V;
Y A
160 ~ [Fe---- s N =
120 |-
8.0
QTR ENDING YEAR AGO
EFFECTS as_48 , w7272 260 258
ON RETURN :
-
22220 ML
L JL
* TRS COMPOSITE 16.74 68 19.46 30
) EQTY COMPOSITE 16.74 68 19.46 30
¥ DELAWARE 17.48 64 18.24 48
% S&P 500 19.21 42 18.32 42
<] R 1000(R) GR 24.33 14 21.32 15
> R 1000(R) VALUE 15.37 81 15.09 82
4 R 2000(R) 14.82 84 15.34 79
/\ R 2000(R) GR 15.59 79 16.94 64
MEDIAN 18. 85 18.08

NEW ENGLAND PENSION CONSULTANTS

36.0
30.0
24.0
18.0
12.0
6.0
0.0
-6.0

S5YR EPS GROWTH

...... 7 SR——
T # WA
v & v >
QTR ENDING YEAR AGO
53 4.9 > 256 249 255 288
35
9.57 53 10.34 53
9.57 53 10.34 53
3.63 86 5.43 88
8.89 60 10.21 58
13.31 31 14. 72 27
4.91 81 5.51 87
8.92 58 10. 76 49
14. 41 26 16.48 19
10. 06 10. 74




EFFECTS

ON RETURN

L

[]SSgA
& FIDELITY

& J&W SELIGMAN

Xk S& P 500

32.0

28.0

24.0

20.0

16.0

12.0

8.0

<R 1000(R) GR

> R 1000(R) VALUE

& R 2000(R)

A R 2000(R) GR

MEDIAN

VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 9/03

P/E RATIO
<
R + g
I j"§" ------
A
[T A N X 2
QTR ENDING YEAR AGO
46 48 . 5.2 278 272 260 258
19.50 40 18.58 37
22.56 23 21.56 14
8.13 98 19.50 30
19.21 42 18.32 42
24.33 14 21.32 15
15.37 81 15.09 82
14.82 84 15.34 79
15.59 79 16.94 64
18. 85 18.08

NEW ENGLAND PENSION CONSULTANTS

36.0
30.0
24.0
18.0
12.0
6.0
0.0
-6.0

S5YR EPS GROWTH

S
S
...... A
---------- <
PRSI + .
] s & |  Fa--- e
Fo- oo -
QTR ENDING YEAR AGO
53 > 25.6 249 255 28.6
35
8.76 64 10.16 62
12.30 38 12.31 40
21.03 6 32.28 1
8.89 60 10.21 58
13.31 31 14.72 27
4.91 81 5.51 87
8.92 58 10.76 49
14.41 26 16.48 19
10. 06 10. 74




EFFECTS

ON RETURN

A

V7 ML
L JL

& MH

32.0

28.0

24.0

20.0

16.0

12.0

8.0

V¥ WELLINGTON

Xk S& P 500

<R 1000(R) GR

> R 1000(R) VALUE

& R 2000(R)

A R 2000(R) GR

MEDIAN

VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 9/03

P/E RATIO
<
N
JAN

""'E;A' """ B2 N
QTR ENDING YEAR AGO
46 48 . 5.2 278 272 260 258
16.22 73

19.21 42 18.32 42
24.33 14 21.32 15
15.37 81 15.09 82
14.82 84 15.34 79
15.59 79 16.94 64
18. 85 18.08

NEW ENGLAND PENSION CONSULTANTS

36.0
30.0
24.0
18.0
12.0
6.0
0.0
-6.0

S5YR EPS GROWTH

--i--ﬂ----ﬁ-- -----q---&--
______ i .
QTR ENDING YEAR AGO
5.3 49 54 256 249 255 28.6
3.5
13.21 32
8.89 60 10. 21 58
13.31 31 14. 72 27
4.91 81 5.51 87
8.92 58 10. 76 49
14. 41 26 16. 48 19
10. 06 10. 74



RETURN ON EQUITY

24.0
<
200 v ©
b e - ] -*-S_-g--* ......
160 . v
120 >
______________________ N
| A
8.0 R .
4.0
QTR ENDING YEAR AGO
7.8 32.3
EFFECTS 284 o
ON RETURN 5.4 22.4
3.8 39
L
* TRS COMPOSITE 16.87 33 17.14 34
<) EQTY COMPOSITE 16.87 33 17.14 34
¥ DELAWARE 19.53 11 15.83 43
% S&P 500 17.91 23 17.92 23
<JR 1000(R) GR 20. 28 7 22.82 3
> R 1000(R) VALUE 14.67 50 11.76 66
4 R 2000(R) 7.01 90 6.92 90
/\ R 2000(R) GR 8.31 86 9.86 78
MEDIAN 14.72 14. 38

NEW ENGLAND PENSION CONSULTANTS

6.0

5.0

4.0

3.0

2.0

1.0

0.0

VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 9/03

PRICE/BOOK
— <
v
N E——
. A
....... 1>-- _______{>$..
QTR ENDING YEAR AGO
28.9 286 27.0
55 5 a5 50 23.4
3.73 42 3.93 32
3.73 42 3.93 32
3.72 43 3.23 48
3.86 34 3.99 24
5.06 7 5.24 4
2.46 77 2.36 75
2.76 68 2.17 81
3.88 33 2.92 55
3.48 3.14




EFFECTS

ON RETURN

L

[]SSgA
& FIDELITY

& J&W SELIGMAN

Xk S& P 500

24.0

20.0

16.0

12.0

8.0

4.0

<R 1000(R) GR

> R 1000(R) VALUE

& R 2000(R)

A R 2000(R) GR

MEDIAN

RETURN ON EQUITY

<
s 3 &
F7 e - My
>
_____________________ -
N g
. .
QTR ENDING YEAR AGO
7.8 32.3
28.4 259
54 224
3.8 39
17.59 28 17.55 31
19. 33 12 20. 36 10
9.06 84 9.60 80
17.91 23 17.92 23
20. 28 7 22.82 3
14. 67 50 11.76 66
7.01 90 6.92 90
8.31 86 9. 86 78
14.72 14. 38

NEW ENGLAND PENSION CONSULTANTS

6.0

5.0

4.0

3.0

2.0

1.0

0.0

VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 9/03

PRICE/BOOK
<
< F
I
[ ] g ¥ A F g == =te === == 1
_______ A4 A
=1 b By
QTR ENDING YEAR AGO
289 286 270
55 49 45 50 23.4
3.87 34 3.98 29
4.54 18 4.87 9
3.60 46 3.03 53
3.86 34 3.99 24
5.06 7 5.24 4
2.46 77 2.36 75
2.76 68 2.17 81
3.88 33 2.92 55
3.48 3.14




VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 9/03

RETURN ON EQUITY PRICE/BOOK
24.0 6.0
<] pe|
200 |- g 50 = - i
T T 40 e A EEEEEEREEES
16.0 [~ - S
- 3.0 . N
12.0 v S I R Shit SaEEE IR R e
....................... 20 A4
fa)
8.0 o . 10 k
4.0 0.0
QTR ENDING YEAR AGO QTR ENDING YEAR AGO
EFFECTS e 23 284 e 289 286 579
ON RETURN 5.4 7 22.4 55 g a5 50 23.4
. s
2274 ML
L
¥ WELLINGTON 12.24 67 2.13 89
x S&P 500 17.91 23 17.92 23 3.86 34 3.99 24
<JR 1000(R) GR 20. 28 7 22.82 3 5.06 7 5.24 4
> R 1000(R) VALUE 14. 67 50 11.76 66 2.46 77 2.36 75
4 R 2000(R) 7.01 90 6.92 90 2.76 68 2.17 81
A R 2000(R) GR 8.31 86 9.86 78 3.88 33 2.92 55
MEDIAN 14.72 14.38 3.48 3.14

NEW ENGLAND PENSION CONSULTANTS



PORTFOLIO BETA

1.6
1.4
N
12 — L A
a® ]
1.0 PSS - %] L 4
[T T 71 [TTe T =71
08 | v
0.6
QTR ENDING YEAR AGO
34.0
EFFECTS 74 .
ON RETURN 232 243 55
36,43 43
L JL
* TRS COMPOSITE 0.98 49 0. 95 59
¢, EQTY COMPOSITE 0.98 49 0. 95 59
¥ DELAWARE 0. 84 85 0. 86 86
* S&P 500 1.00 43 1.00 32
<R 1000(R) GR 1.07 34 0.99 39
R 1000(R) VALUE 0.88 78 0.89 78
& R 2000(R) 1.10 31 1.02 30
/R 2000(R) GR 1.32 14 1.15 12
MEDIAN 0.98 0. 96

NEW ENGLAND PENSION CONSULTANTS

2.0

1.0

0.0

VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 9/03

SIZE EXPOSURE

..... <l oo L k<
v ) A
e
—~ /AN
QTR ENDING YEAR AGO
8.8 32.2
281
5.4 23.7 23.0
33 26
-0.45 54 0.00 39
-0.45 54 0.00 39
0.08 35 -0.02 40
0.40 12 0.37 17
0.41 12 0.40 10
-0.03 40 -0.07 43
-2.76 95 -2.77 96
-2.73 94 -2.76 95
-0.29 -0.23




EFFECTS

ON RETURN

L

1 SSgA
& FIDELITY

& J&W SELIGMAN

*x S&P 500

1.6

1.4

1.2

1.0

0.8

0.6

<R 1000(R) GR

> R 1000(R) VALUE

& R 2000(R)

/A R 2000(R) GR

MEDIAN

PORTFOLIO BETA

S N
------------ A
+ ¢ .
E— I
I e N r=--
QTR ENDING YEAR AGO
34.0
= 232 243 264
36 43 45
0.97 52 0.95 50
1.08 34 0.97 42
1.33 13 1.14 13
1.00 43 1.00 32
1.07 34 0.99 39
0.88 78 0.89 78
1.10 31 1.02 30
1.32 14 1.15 12
0.98 0.96

NEW ENGLAND PENSION CONSULTANTS

2.0

1.0

0.0

VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 9/03

SIZE EXPOSURE

[ el o]
>
---E.-______ ---é --------
¢ e~
QTR ENDING YEAR AGO
88 32.2
28.1
5.4 23.7 23.0
3.3 26
0.39 17 0.36 21
0.47 8 0.49 6
-2.41 82 -2.28 80
0.40 12 0.37 17
0.41 12 0.40 10
-0.03 40 -0.07 43
-2.76 95 -2.77 96
-2.73 94 -2.76 95
-0.29 -0.23




EFFECTS

ON RETURN

L

1.6

1.4

1.2

1.0

0.8

0.6

V¥ WELLINGTON

*x S&P 500

<R 1000(R) GR

> R 1000(R) VALUE

& R 2000(R)

A R 2000(R) GR

MEDIAN

PORTFOLIO BETA

A
-----Q—--‘---- A
>k ;1(<] ‘
...... m— N
Y
QTR ENDING YEAR AGO
34.0
74 ssp 243 264
36,23 43
0.77 93
1.00 43 1.00 32
1.07 34 0.99 39
0. 88 78 0.89 78
1.10 31 1.02 30
1.32 14 1.15 12
0.98 0. 96

NEW ENGLAND PENSION CONSULTANTS

2.0

1.0

0.0

VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 9/03

SIZE EXPOSURE

ke ] IO I
> =
¥ —
QTR ENDING YEAR AGO
8.8 32.2
28.1
5.4 23.7 23.0
33,
-2.67 92
0.40 12 0.37 17
0.41 12 0.40 10
-0.03 40 -0.07 43
-2.76 95 -2.77 96
-2.73 94 -2.76 95
-0.29 -0.23




VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 9/03

EQUITY R2
1.2
1.0 T LA Yo
S
08 | feccooooo
v | L]
06 |
04 M
0.2
QTR ENDING YEAR AGO
5 269 279
2.8
L
©) EQTY COMPOSITE 0.99 15 0.99 13
¥ DELAWARE 0.73 84 0.45 91
] SSgA 1.00 11
& FIDELITY 0.95 22 0.97 17
& J&W SELIGMAN 0.87 54 0.92 33
% S&P 500 1.00 1 1.00 1
MEDIAN 0.88 0.86

NEW ENGLAND PENSION CONSULTANTS

24.0

20.0

16.0

12.0

8.0

4.0

0.0

STANDARD ERROR

_______ B 2
v e .
______ +___ ------;—---.
§ 9

QTR ENDING YEAR AGO

7.0 30.5
52 235 24.7 263

28 35
2.37 85 2.29 86
10.46 31 12.66 28
0.36 92
5.08 74 4.72 78
10. 69 28 9.43 48
0.00 0.00
8.26 9.23




VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 9/03

FINANCIAL LEVERAGE

GROWTH EXPOSURE

1.2
08 [ .
* N
__________ A I
04
B vy T
00 [ *OW *()
‘Q b
-0.4
QTR ENDING YEAR AGO
7.7 31.7
EFFECTS 054 281
ON RETURN 5.6 229
35 36
L
* TRS COMPOSITE 0.01 63 0.01 65
$) EQTY COMPOSITE 0.01 63 0.01 65
¥ DELAWARE 0.01 63 0.15 56
% S&P 500 -0.11 74 -0.10 83
<]R 1000(R) GR -0.26 90 -0.23 90
> R 1000(R) VALUE 0.19 49 0.18 54
¢ R 2000(R) 0.69 9 0.78 8
/A R 2000(R) GR 0.52 17 0.63 15
MEDIAN 0.18 0.22

NEW ENGLAND PENSION CONSULTANTS

2.0
1.0
N A
[~ e | oK 3
0.0 *@;—ﬁg'— g
-1.0
-2.0
QTR ENDING YEAR AGO
6.5 26.0 545 25.9 =2
4.7 4.6
3.5
-0.02 48 0.02 45
-0.02 48 0.02 45
-0.24 83 -0.23 86
-0.05 59 -0.03 63
0.08 38 0.13 34
-0.12 70 -0.17 79
0.08 37 0.14 31
0.48 14 0.43 12
-0.02 -0.01




VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 9/03
FINANCIAL LEVERAGE

1.2
0.8 .
* § A
A ............
04 I R
B >
0.0
3 - - e m - - - - 3 - - e m - - - -
* g 4 <
-0.4
QTR ENDING YEAR AGO
EFFECTS - vsy 251
ON RETURN 38 28,7
35 36
L
[1SSgA -0.11 79 -0.10 74
& FIDELITY -0.24 88 -0.24 91
& J&W SELIGMAN 0.46 23 0.66 14
* S&P 500 -0.11 74 -0.10 83
<R 1000(R) GR -0.26 90 -0.23 90
> R 1000(R) VALUE 0.19 49 0.18 54
4 R 2000(R) 0.69 9 0.78 8
/\ R 2000(R) GR 0.52 17 0.63 15
MEDIAN 0.18 0.22

NEW ENGLAND PENSION CONSULTANTS

GROWTH EXPOSURE

2.0
1.0
S 4
00 T
-1.0
-2.0
QTR ENDING YEAR AGO
6.5 26.0 545 25.9 293
47 46
35
-0.07 63 -0.03 53
0.04 41 0.08 37
0.44 15 0.72 3
-0.05 59 -0.03 63
0.08 38 0.13 34
-0.12 70 -0.17 79
0.08 37 0.14 31
0.48 14 0.43 12
-0.02 -0.01




VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 9/03

FINANCIAL LEVERAGE

1.2
08 3
¢ A
_________ A
04 |
v [
= >
00 | R
< <
-0.4
QTR ENDING YEAR AGO
EFFECTS = 054 281 i
ON RETURN 5.6 29 7~
35 36
L JL
¥ WELLINGTON 0.27 40
* S&P 500 -0.11 74 -0.10 83
<]R 1000(R) GR -0.26 90 -0.23 90
R 1000(R) VALUE 0.19 49 0.18 54
4 R 2000(R) 0.69 9 0.78 8
/A R 2000(R) GR 0.52 17 0.63 15
MEDIAN 0.18 0.22

NEW ENGLAND PENSION CONSULTANTS

2.0

1.0

0.0

-1.0

GROWTH EXPOSURE

A
SR S
---;“.-D .....
QTR ENDING YEAR AGO
6.5 26.0 545 25.9 293
47 46
35
-0.03 53
-0.05 59 -0.03 63
0.08 38 0.13 34
-0.12 70 -0.17 79
0.08 37 0.14 31
0.48 14 0.43 12
-0.02 -0.01




VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 9/03

DIVIDEND YIELD CAPITALIZATION
4.0% 108.0B
~J
90.0B |-
3.0% [~
o 720BF [T
200~ | T N EETEREEEE 54.0B ke >
< 36.0B -
1.0% |- T
---------- " 18.0B |-
0.0% 0.0B ey 0 e
’ QTR ENDING YEAR AGO QTR ENDING YEAR AGO
EFFECTS 7 NS 7 54 = %28 285
ON RETURN 5o R 56 229 235
B - S5 29 34 28
L2222 ML
L JL
* TRS COMPOSITE 1.53 36 56.31 37
$) EQTY COMPOSITE 1.53 36 56.31 37
¥ DELAWARE 2.48 6 51.78 41
% S&P 500 1.76 24 85.85 14
<R 1000(R) GR 1.01 55 96.05 5
> R 1000(R) VALUE 2.57 3 56.83 36
¢ R 2000(R) 1.11 50 0.74 96
/\ R 2000(R) GR 0.47 80 0.76 95
MEDIAN 1.14 1.45 35.93 35.10

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 9/03

DIVIDEND YIELD CAPITALIZATION
4.0% 108.0B
90.08B - Eh
3.0%
. 720BF [Tttt
20% ¢+ | | ke 54.0B >
mOCT LEEEES
36.0B
1.0% — < - ]
ey 18.0B |
0.0% 0.0B becocococga Secsccococs
QTR ENDING YEAR AGO QTR ENDING YEAR AGO
EFFECTS 7 NS 7 54 = %28 285
ON RETURN 5 : 4 248 56 229 235
B - s 29 34 58
224 ML
L JL
] SSgA 1.72 30 85.95 11
& FIDELITY 1.15 49 93. 38 6
§J&WSEL|GMAN 0.19 91 1.12 86
% S&P 500 1.76 24 85.85 14
<R 1000(R) GR 1.01 55 96.05 5
= R 1000(R) VALUE 2.57 3 56.83 36
& R 2000(R) 1.11 50 0.74 96
A\ R 2000(R) GR 0.47 80 0.76 95
MEDIAN 1.14 1.45 35.93 35.10

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 9/03

DIVIDEND YIELD

4.0%

3.0% -

=
2.0% T R SR
v
1.0% T |
R -
0.0%
° QTR ENDING YEAR AGO
31.9
EFFECTS 7.9 257 254 248
ON RETURN s2 =
- 29
o227 ML
L
¥ WELLINGTON 1.37 41
* S&P 500 1.76 24
<R 1000(R) GR 1.01 55
> R 1000(R) VALUE 2.57 3
& R 2000(R) 1.11 50
A R 2000(R) GR 0.47 80
MEDIAN 1.14 1. 45

NEW ENGLAND PENSION CONSULTANTS

108.0B

90.0B

72.0B

54.0B

36.0B

18.0B

0.0B

CAPITALIZATION

~J
>
Loy ooyt boccccccccs
QTR ENDING YEAR AGO
8.8 326
285
5.6 229 235
34 58
0.86 94
85.85 14
96. 05 5
56.83 36
0.74 96
0.76 95
35.93 35.10




VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 9/03

P/E RATIO
32.0
280 |-
240 <
200 | P B SEEREREEES
v
| Lot N A
16.0 15y
120
8.0
QTR ENDING YEAR AGO
EFFECTS a6 48, mmdy 218272 260 258
ON RETURN :
-
222 ML
L
* TRS COMPOSITE 16.74 68
<1 EQTY COMPOSITE 16.74 68
¥ DELAWARE 17.48 64
% S&P 500 19.21 42
<R 1000(R) GR 24.33 14
> R 1000(R) VALUE 15.37 81
4 R 2000(R) 14.82 84
A\ R 2000(R) GR 15.58 79
MEDIAN 18. 85 18.08

NEW ENGLAND PENSION CONSULTANTS

30.0

24.0

18.0

12.0

6.0

0.0

-6.0

S5YR EPS GROWTH

______ o RE—
XG4 ® | 0 Lo ___
R

QTR ENDING YEAR AGO
53 4.9 = 256 249 255 282

35
9.57 53
9.57 53
3.63 86
8.89 60
13.31 31
4.91 81
8.91 58
14.41 26
10.06 10.74




VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 9/03

32.0
28.0
24.0
20.0
16.0
12.0
8.0

EFFECTS

ON RETURN

-

22220 ML

I

[] SSgA

& FIDELITY

& J&W SELIGMAN

Xk S& P 500

<R 1000(R) GR

> R 1000(R) VALUE

& R 2000(R)

A R 2000(R) GR

MEDIAN

P/E RATIO
<

I, R

REPIEE B SRRERRERES
"""" ]S;K [T
QTR ENDING YEAR AGO
46 48 . 52 278 272 260 258
19.50 40

22.56 23

8.13 098

19.21 42

24.33 14

15.37 81

14.82 84

15.58 79

18. 85 18.08

NEW ENGLAND PENSION CONSULTANTS

30.0

24.0

18.0

12.0

6.0

0.0

-6.0

S5YR EPS GROWTH

§
"‘;'“g"ﬁ """"""
N N N SR
oeeenoes
QTR ENDING YEAR AGO
53 4.9 = 256 249 255 282
35
8.76 64
12.30 38
21.03 6
8.89 60
13.31 31
4.91 81
8.91 58
14.41 26
10.06 10.74




32.0
28.0
24.0
20.0
16.0
12.0
8.0

EFFECTS

ON RETURN

-

22220 ML

I

¥ WELLINGTON
* S&P 500

<R 1000(R) GR

> R 1000(R) VALUE
& R 2000(R)

A R 2000(R) GR

MEDIAN

P/E RATIO
<

""'E"'A' """""""
QTR ENDING YEAR AGO
46 48 . 5.2 278 272 260 258
16.20 73

19.21 42

24.33 14

15.37 81

14.82 84

15.58 79

18. 85 18.08

NEW ENGLAND PENSION CONSULTANTS

30.0

24.0

18.0

12.0

6.0

0.0

-6.0

VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 9/03

S5YR EPS GROWTH

QTR ENDING
53 g 54
35
13.21 32
8.89 60
13.31 31
4.91 81
8.91 58
14. 41 26
10. 06

YEAR AGO

28.6

256 249 255

10.74




VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 9/03

RETURN ON EQUITY PRICE/BOOK
24.0 6.0
200 |- v < 5.0 3
60 L W 4.0 eow A [T
= 3.0
*
20 ~ ([ L N it
........................ 2.0
80 = o 1.0
4.0 0.0
QTR ENDING YEAR AGO QTR ENDING YEAR AGO
EFFECTS 78 23 284 e 289 286 57
ON RETURN 5.4 224 55 g a5 50 23.4
. s
222 ML
L
* TRS COMPOSITE 16.91 32 3.74 42
©1 EQTY COMPOSITE 16.91 32 3.74 42
¥ DELAWARE 19.53 11 3.72 43
% S&P 500 17.91 23 3.86 34
<R 1000(R) GR 20.28 7 5.06 7
R 1000(R) VALUE 14.67 50 2.46 77
& R 2000(R) 7.01 90 2.76 68
A R 2000(R) GR 8.30 86 3.87 33
MEDIAN 14.72 14.38 3.48 3.14

NEW ENGLAND PENSION CONSULTANTS




VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 9/03

24.0
20.0
16.0
12.0
8.0
4.0

EFFECTS

ON RETURN

-

22220 ML

I

[] SSgA

& FIDELITY

& J&W SELIGMAN

Xk S& P 500

<R 1000(R) GR

> R 1000(R) VALUE

& R 2000(R)

A R 2000(R) GR

MEDIAN

RETURN ON EQUITY PRICE/BOOK
6.0
50 <
* < *
[T k=----1 e 40 = o 'y R AU
4.0 ] . N
- 3.0
_______ 2.
---é .................... 2.0
OA 1.0
0.0
QTR ENDING YEAR AGO QTR ENDING YEAR AGO
7.8 323
28.4 289 286
5.4 29 22.4 55 49 50 270 23.4
38 4, 45
17.59 28 3.87 34
19. 33 12 4.53 18
9.06 84 3.60 46
17.91 23 3.86 34
20. 28 7 5.06 7
14. 67 50 2.46 77
7.01 90 2.76 68
8.30 86 3.87 33
14. 72 14. 38 3.48 3.14

NEW ENGLAND PENSION CONSULTANTS




VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 9/03

24.0
20.0
16.0
12.0
8.0
4.0

EFFECTS

ON RETURN

-

22220 ML

I

V¥ WELLINGTON
Xk S&P 500
<]R 1000(R) GR

> R 1000(R) VALUE

& R 2000(R)
A R 2000(R) GR

MEDIAN

RETURN ON EQUITY PRICE/BOOK
6.0
< 5.0 <
T [T 40 ~  [TYTT Al b
> 3.0
|22 I N N N 2 ]
........................ 2.0 v
OA 1.0
0.0
QTR ENDING YEAR AGO QTR ENDING YEAR AGO
7.8 323
28.4 289 286
5.4 29 22.4 55 49 50 270 23.4
38 ., 45
12. 31 66 2.12 90
17.91 23 3.86 34
20. 28 7 5.06 7
14. 67 50 2.46 77
7.01 90 2.76 68
8.30 86 3.87 33
14.72 14. 38 3.48 3.14

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 9/03

PORTFOLIO BETA

1.6
14
A
12 ]
a* ]
1.0 x|
_______ ]
08 M
0.6
QTR ENDING YEAR AGO
EFFECTS 74 .-
ON RETURN 230 24.3 52
36 .43 4.5
— |
2274 ML
L
* TRS COMPOSITE 0.98 49
<) EQTY COMPOSITE 0.98 49
¥ DELAWARE 0.84 85
% S&P 500 1.00 43
<R 1000(R) GR 1.07 34
> R 1000(R) VALUE 0.88 78
¢ R 2000(R) 1.10 31
/\ R 2000(R) GR 1.31 14
MEDIAN 0.98 0.96

NEW ENGLAND PENSION CONSULTANTS

2.0

1.0

0.0

SIZE EXPOSURE

..... <loaa I
v
e ( J
—~
QTR ENDING YEAR AGO
8.8 32.2
281
5.4 23.7 23.0
33 ,¢
-0. 44 54
-0. 44 54
0.08 35
0.40 12
0.41 12
-0.03 40
-2.76 95
-2.73 94
-0.29 -0.23




VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 9/03

PORTFOLIO BETA SIZE EXPOSURE
1.6 2.0
1.4 | 1.0
S [ <] ]
' A 00 | o>
P 10 F
10 2k
NN [ e — 20 e
08 = 30 —
0.6 -4.0
QTR ENDING YEAR AGO QTR ENDING YEAR AGO
EFFECTS 74 s6a - = 822 e
ON RETURN 232 243 55 54 23.7 23.0
43 45
— 3.6 33 56
V222 ML
L
[] SSgA 0.97 52 0.39 17
& FIDELITY 1.08 34 0.47 8
& J&W SELIGMAN 1.33 13 -2.41 82
x S&P 500 1.00 43 0.40 12
<R 1000(R) GR 1.07 34 0.41 12
> R 1000(R) VALUE 0.88 78 -0.03 40
& R 2000(R) 1.10 31 -2.76 95
A R 2000(R) GR 1.31 14 -2.73 94
MEDIAN 0.98 0.96 -0.29 -0.23

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 9/03

PORTFOLIO BETA SIZE EXPOSURE
1.6 2.0
1.4 1.0 =
I N e O
' A 00 | >
<0 ______________ 10 F
1.0 |
------ i - -2.0 — L e ] -
0.8 = v 30 =
0.6 -4.0
QTR ENDING YEAR AGO QTR ENDING YEAR AGO
EFFECTS 7.4 .- = 22 261
ON RETURN 232 243 55 54 23.7 23.0
— 36,43 43 33 55
V222 ML
L
¥ WELLINGTON 0.78 92 -2.68 93
x S&P 500 1.00 43 0.40 12
<R 1000(R) GR 1.07 34 0.41 12
> R 1000(R) VALUE 0.88 78 -0.03 40
& R 2000(R) 1.10 31 -2.76 95
A R 2000(R) GR 1.31 14 -2.73 94
MEDIAN 0.98 0.96 -0.29 -0.23

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 9/03

EQUITY R2
1.2
10 - T LA Yo
S
08 | feccooooo
v | L]
06 |
04 M
0.2
QTR ENDING YEAR AGO
5 269 279
2.8
L
©) EQTY COMPOSITE 0.99 15 0.99 13
¥ DELAWARE 0.73 84 0.45 91
] SSgA 1.00 11
& FIDELITY 0.95 22 0.97 17
& J&W SELIGMAN 0.87 54 0.92 33
% S&P 500 1.00 1 1.00 1
MEDIAN 0.88 0.86

NEW ENGLAND PENSION CONSULTANTS

24.0

20.0

16.0

12.0

8.0

4.0

0.0

STANDARD ERROR

_______ B 2
v e .
______ +___ ------;—---.
§ 9

QTR ENDING YEAR AGO

7.0 30.5
52 235 24.7 263

28 35
2.37 85 2.29 86
10.46 31 12.66 28
0.36 92
5.08 74 4.72 78
10. 69 28 9.43 48
0.00 0.00
8.26 9.23




VERMONT STATE TEACHERS

DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 9/03

FINANCIAL LEVERAGE

1.2

08 |

.
__________ A [T
04
00 *iiw
g
-0.4
QTR ENDING YEAR AGO
7.7 31.7
EFFECTS 054 281
ON RETURN 5.6 22.9
35 36
L
* TRS COMPOSITE 0.02 63
$) EQTY COMPOSITE 0.02 63
¥ DELAWARE 0.01 63
% S&P 500 -0.11 74
<]R 1000(R) GR -0.26 90
> R 1000(R) VALUE 0.19 49
¢ R 2000(R) 0.69 9
/A R 2000(R) GR 0.52 17
MEDIAN 0.18 0.22

NEW ENGLAND PENSION CONSULTANTS

2.0

1.0

0.0

-1.0

GROWTH EXPOSURE

__________ =
e
QTR ENDING YEAR AGO
6.5 26.0 545 25.9 =2
4.7 4.6
35
-0.02 48
-0.02 48
-0.24 83
-0.05 59
0.08 38
-0.12 70
0.08 37
0.48 14
-0.02 -0.01




VERMONT STATE TEACHERS

DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 9/03

FINANCIAL LEVERAGE

1.2
08
.
A ............
04 I R
00
E---:k ------------------
+ g
04
QTR ENDING YEAR AGO
EFFECTS = b, 251 mum
ON RETURN 56 220 .2
35 36
L
1 SSgA S0.11 79
& FIDELITY -0.24 88
& J&W SELIGMAN 0.46 23
+ S&P 500 -0.11 74
<R 1000(R) GR -0.26 90
R 1000(R) VALUE 0.19 49
& R 2000(R) 0.69 9
A\ R 2000(R) GR 0.52 17
MEDIAN 0.18 0.22

NEW ENGLAND PENSION CONSULTANTS

2.0

1.0

0.0

-1.0

GROWTH EXPOSURE

S = I N
QTR ENDING YEAR AGO
6.5 26.0 545 25.9 293
47 46
35
-0.07 63
0.04 41
0.44 15
-0.05 59
0.08 38
-0.12 70
0.08 37
0.48 14
-0.02 -0.01




VERMONT STATE TEACHERS

DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS
PERIODS ENDING 9/03

FINANCIAL LEVERAGE

1.2
08
.
......... A I,
04
v [
oo - | | 1]
4
0.4
QTR ENDING YEAR AGO
EFFECTS = b, 251 mum
ON RETURN 56 220 .2
35 36
L
¥ WELLINGTON 0.29 38
+ S&P 500 -0.11 74
<R 1000(R) GR -0.26 90
R 1000(R) VALUE 0.19 49
& R 2000(R) 0.69 9
/R 2000(R) GR 0.52 17
MEDIAN 0.18 0.22

NEW ENGLAND PENSION CONSULTANTS

GROWTH EXPOSURE

2.0
10
00 | .
-10
-2.0
QTR ENDING YEAR AGO
6.5 26.0 545 25.9 =2
4.7 46
35
-0.06 61
-0.05 59
0.08 38
-0.12 70
0.08 37
0.48 14
-0.02 -0.01




VERMONT STATE TEACHERS

DIVERSIFICATION BY INDUSTRY SECTOR
QUARTER ENDING 9/03

40%
>
32% - N
2% 1 L_______ N
Vi
_________ P A
16% -
.........
—*# oTEEEN N
3
2 p <,
S I R v | [ 1
89 = == ————— [T --!--D--
v v —
T v >
* - R I . W
_________ N ) N LT e 8 4
0 - ] -
0%
CONSUMER EN- FINAN- HEALTH INDUST- INFO TELECOM UTIL-
DISCR ERGY CIALS CARE RIALS TECH SERVICES ITIES
* TRS COMPOSITE 12.9 59 5.0 53 20.3 42 14.5 38 11.7 40 17. 47 2. 38 2.5 32
(3 EQTY COMPOSITE 12.9 59 5.0 53 20. 42 14.5 38 11.7 40 17. 4 47 2. 38 2.5 32
¥ DELAWARE 10.9 76 6.5 33 29.4 10 9.4 69 7.8 72 6.9 83 4. 11 3.6 18
sk S&P 500 11.1 74 5.7 45 20.8 36 13.8 46 10. 6 51 17.6 46 3. 24 2.9 26
<] R 1000(R) GR 12.5 61 1.1 80 8.3 78 24.7 6 12.0 37 27.2 21 0. 59 0.1 49
> R 1000(R) VALUE 11. 4 68 10.0 13 35.6 3 4.2 88 7.5 73 6.6 84 6. 5 6.5 6
4 R 2000(R) 14.7 47 3.5 67 21.7 30 13.8 44 13.8 29 20.9 35 1. 47 3.0 23
/\ R 2000(R) GR 14.0 52 3.1 70 11.3 70 22.9 10 11.0 45 31.7 12 1. 44 0.5 48
MEDIAN 14. 4 5.4 18. 13.7 10. 6 17. 1. 0.

NEW ENGLAND PENSION CONSULTANTS




40%

32%

24%

16%

8%

0%

[] ssgA

& FIDELITY

§ J&W SELIGMAN
% S&P 500

<] R 1000(R) GR

> R 1000(R) VALUE
4 R 2000(R)

/\ R 2000(R) GR

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
DIVERSIFICATION BY INDUSTRY SECTOR
QUARTER ENDING 9/03

>
AN
§
<
I Np——
""“"" AN
......... 0 &5 ¢
S e A
j Lo
—* % | EOR .
e <
SPRRRC n S
_________ D> ] % |
CIC T N
D --------------- b- D
- 11 1 1 1 1 | L...__ N =3 =
* > ¢
o |Eg A e
R ) n
< < * < 'W—“ P
CONSUMER CONSUMER EN- FINAN- HEALTH INDUST - INFO MATER - TELECOM UTIL-
DISCR STAPLES ERGY CIALS CARE RIALS TECH IALS SERVICES ITIES
11.2 69 10.5 19 5.7 42 20.5 37 13.9 43 10.7 47 17.5 47 2.8 42 3.5 23 3.0 23
10.9 75 11.1 17 4.5 58 14.1 64 20.3 18 10.2 56 26.0 24 1.2 62 1.2 51
18.6 29 0.0 87 3.1 69 8.9 77 20.8 16 15.6 21 29.8 16 2.1 55
11.1 74 11.5 13 5.7 45 20.8 36 13.8 46 10.6 51 17.6 46 2.8 44 3.4 24 2.9 26
12.5 61 12.5 8 1.1 80 8.3 78 24.7 6 12.0 37 27.2 21 0.9 65 0.7 59 0.1 49
11.4 68 7.3 37 10.0 13 35.6 3 4.2 88 7.5 73 6.6 84 4.8 26 6.0 5 6.5 6
14.7 47 2.9 67 3.5 67 21.7 30 13.8 44 13.8 29 20.9 35 4.4 29 1.4 47 3.0 23
14.0 52 1.8 77 3.1 70 11.3 70 22.9 10 11.0 45 31.7 12 2.1 55 1.6 44 0.5 48
14. 4 5.4 5.4 18.6 13.7 10.6 17.3 2.6 1.3 0.1




VERMONT STATE TEACHERS
DIVERSIFICATION BY INDUSTRY SECTOR
QUARTER ENDING 9/03

40%
>
32% T A
<
<
24% - A
A
_________ I; L
v 1 00 [ p-=----7
6% | ., - ¥ 4} A L]
JAY s —p— ¢
g <
-a}(--l>—--- * A ,<]
""""" LT R
8% S s T D I - v
\ > =
\4 >
_____ L N/ e - -
< _
0%
CONSUMER CONSUMER EN- FINAN- HEALTH INDUST- INFO MATER-— TELECOM UTIL-
DISCR STAPLES ERGY CIALS CARE RIALS TECH IALS SERVICES ITIES
¥ WELLINGTON 18.1 33 5.9 46 4.1 61 24.3 21 8.3 74 20.4 7 9.3 77 2.3 53 7.4 3
% S&P 500 11.1 74 11.5 13 5.7 45 20.8 36 13.8 46 10.6 51 17.6 46 2.8 44 3.4 24 2.9 26
<] R 1000(R) GR 12.5 61 12.5 8 1.1 80 8.3 78 24.7 6 12.0 37 27.2 21 0.9 65 0.7 59 0.1 49
[> R 1000(R) VALUE 11.4 68 7.3 37 10.0 13 35. 6 3 4.2 88 7.5 73 6.6 84 4.8 26 6.0 5 6.5 6
@ R 2000(R) 14.7 47 2.9 67 3.5 67 21.7 30 13.8 44 13.8 29 20.9 35 4.4 29 1.4 47 3.0 23
/A R 2000(R) GR 14.0 52 1.8 77 3.1 70 11.3 70 22.9 10 11.0 45 31.7 12 2.1 55 1.6 44 0.5 48
MEDIAN 14. 4 5.4 5.4 18. 6 13.7 10. 6 17.3 2.6 1.3 0.1

NEW ENGLAND PENSION CONSULTANTS




VERMONT STATE TEACHERS
RATES OF RETURN BY INDUSTRY SECTOR

QUARTER ENDING 9/03

24%
o
16% - |
_________ n
o <
....... .‘ b - - - ‘
8%_ --------- ‘ ------- .‘ --------- S --------- ' zﬁ
_________ 4 [ <
¢ T S ] o> > £
A s [ [ A it AN I N Spupupuupauveys B [N g ____________
Mgl ROgEdL] ¥R M
0% = kég L ----‘E-L>.-
el
< < N
----- * B v
N
-8% ™ V..
5’@.-’:-@.-
-16% -
-24%
CONSUMER CONSUMER EN- FINAN- HEALTH INDUST- INFO MATER- TELECOM UTIL-
DISCR STAPLES ERGY CIALS CARE RIALS TECH |ALS SERVICES ITIES
* TRS COMPOSITE 1.7 70 1.2 65 -1.0 53 4.6 55 -2.0 54 5.7 47 10.7 45 6.7 39 -9.6 71 -3.2 84
(3 EQTY COMPOSITE 1.7 70 1.2 65 -1.0 53 4.6 55 -2.0 54 5.7 47 10.7 45 6.7 39 -9.6 71 -3.2 84
¥ DELAWARE 0.5 78 0.1 77 1.6 20 4.2 66 -0.6 47 4.4 72 10.5 54 7.1 35 -8.7 55 -4.9 90
sk S&P 500 2.3 65 1.2 62 1.1 28 4.2 60 -4.7 76 4.5 65 10. 8 44 6.3 42 -9.3 59 -0.5 70
<] R 1000(R) GR 3.4 51 1.1 69 -4.1 72 4.9 50 -3.3 62 5.0 54 12. 6 31 8.4 27 3.7 22 6.3 10
DRlOOO(R)VALUE 1.4 72 1.0 70 1.6 21 4.9 50 -5.6 88 4.7 58 4.9 86 5.5 60 -10. 4 74 -0.4 57
4 R 2000(R) 6.0 31 8.3 16 -4.9 77 7.2 25 12.7 12 8.5 25 16. 8 12 5.8 57 8.3 15 2.2 33
/\ R 2000(R) GR 6.5 28 5.4 26 -6.5 85 5.2 47 13.0 11 6.9 35 16. 6 12 7.8 31 14. 6 6 5.4 13
MEDIAN 3.6 2.0 -0.5 5.0 -1.1 5.5 10. 6 6.3 -7.5 0.2

NEW ENGLAND PENSION CONSULTANTS




24%

16%

8%

0%

-8%

-16%

-24%

[] ssgA

& FIDELITY

§ J&W SELIGMAN
% S&P 500

<] R 1000(R) GR

> R 1000(R) VALUE
4 R 2000(R)

/\ R 2000(R) GR

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS

RATES OF RETURN BY INDUSTRY SECTOR

QUARTER ENDING 9/03

o

_________ D
o <
§ Eudi®

S e | - -]
‘ ....... .‘ ---------------- .‘S --------- zﬁ ‘
o F-------1 ] B SO <
) I ey [P sl ] - . < I

0o« | b1 <! 1ttt [T [T e
------ e I e I S ¢
* ;S T = =

ry <
..... » gk_*-_b_-
§ N
IS
...... B.-
&

CONSUMER CONSUMER EN-— FINAN-— HEALTH INDUST - INFO MATER-— TELECOM UTIL-
DISCR STAPLES ERGY CIALS CARE RIALS TECH IALS SERVICES ITIES
2.3 62 1.5 57 1.1 29 4.3 59 -4.7 76 4.5 69 10.6 47 6.2 52 -9.3 69 -0.4 57
0.0 81 1.9 51 -3.5 68 5.8 40 -4.2 69 5.1 54 11.7 36 6.2 53 -14.2 90
5.7 33 0.3 76 -7.4 88 4.8 52 10.9 17 9.8 19 8.7 67 5.9 55
2.3 65 1.2 62 1.1 28 4.2 60 -4.7 76 4.5 65 10.8 44 6.3 42 -9.3 59 -0.5 70
3.4 51 1.1 69 -4.1 72 4.9 50 -3.3 62 5.0 54 12.6 31 8.4 27 3.7 22 .3 10
1.4 72 1.0 70 1.6 21 4.9 50 -5.6 88 4.7 58 4.9 86 5.5 60 -10.4 74 -0.4 57
6.0 31 8.3 16 -4.9 77 7.2 25 12.7 12 8.5 25 16. 8 12 5.8 57 8.3 15 .2 33
6.5 28 5.4 26 -6.5 85 5.2 47 13.0 11 6.9 35 16. 6 12 7.8 31 14.6 6 5.4 13
3.6 2.0 -0.5 5.0 -1.1 5.5 10.6 6.3 -7.5 0.2




VERMONT STATE TEACHERS
RATES OF RETURN BY INDUSTRY SECTOR

YEAR ENDING 9/03

128% 3
®
96% = <
\
o 1
v
------ D—-
64% i
PN
* N
o= L_______| | ] ]
32% wg];&l """"" o\ AR R m—"‘_' S\ h
o D - - [__ o kQ' : A el T =N
e - - - - YN
......... N P *
v ek
0% -
-32%
-64%
CONSUMER CONSUMER EN— FINAN= HEALTH INDUST- INFO MATER- TELECOM UTIL—
D1SCR STAPLES ERGY CIALS CARE RIALS TECH IALS SERVICES ITIES
* TRS COMPOSITE 15.5 75 6.8 68 15.8 53 28.0 31 10.9 71 27.1 35 56.1 55 18.1 62 23.0 67 26.8 32
{) EQTY COMPOSITE ~ 15.5 75 6.8 68 15.8 53 28.0 31 10.9 71 27.1 35 56.1 55 18.1 62 23.0 67 26.8 32
¥ DELAWARE 8.4 90 5.1 75 19.7 23 30.5 18 12.1 65 29.3 27 76.3 18 21.0 53 27.7 56 28.4 27
% S&P 500 23.2 41 5.3 75 16.2 50 25.9 46 11.4 67 21.3 53 59.7 42 26.6 25 28.0 44 22.9 44
<] R 1000(R) GR 27.1 32 6.1 71 16.2 50 19.6 82 13.0 57 21.9 50 59.2 44 43.7 4 127.8 2 97.0 1
[> R 1000(R) VALUE 22.6 44 8.7 61 16.3 43 28.2 29 13.7 55 20.9 63 69.2 27 22.7 48 20.1 74 21.7 64
¢ R 2000(R) 27.4 31 14.1 34 18.8 27 25.0 59 46.7 8 26.3 38 83.4 12 11.6 79 104.8 4 18.4 73
/\ R 2000(R) GR 27.9 30 14.2 34 14.9 56 21.7 76 43.4 11 24.7 42 83.0 13 18.0 63 87.2 7 23.0 44
MEDIAN 21.2 11.1 16. 3 25. 9 15.7 22.1 58.5 22.0 27.8 22.7

NEW ENGLAND PENSION CONSULTANTS




128%

96%

64%

32%

0%

-32%

-64%

[] ssgA

& FIDELITY

§ J&W SELIGMAN
% S&P 500

<] R 1000(R) GR

> R 1000(R) VALUE
4 R 2000(R)

/\ R 2000(R) GR

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
RATES OF RETURN BY INDUSTRY SECTOR
YEAR ENDING 9/03

-
®
<
n
o\ |
------ D—-
<
iry
* R
""" e T S VUV [ -
x>0 1 L______ S —<t=1" s N B - H——=—\
__________ s J O g N [-----T 4
e o FFE T R
[T ek S .
2
CONSUMER CONSUMER EN-— FINAN- HEALTH INDUST - INFO MATER- TELECOM UTIL-
DISCR STAPLES ERGY CIALS CARE RIALS TECH |ALS SERVICES ITIES
18.0 63 6.2 71 16. 2 50 26.1 44 10. 8 72 21.1 61 58. 4 50 26.5 34 27.7 55 22.3 62
17.6 68 9.1 60 14.5 59 24.5 63 11. 3 67 21.1 61 54.9 58 27.7 20 1.2 93
17.9 66 6.3 88 26.9 37 9.1 77 42.3 9 43.9 84 -63.5 100
23.2 41 5.3 75 16. 2 50 25.9 46 11. 4 67 21.3 53 59.7 42 26.6 25 28.0 44 22.9 44
27.1 32 6.1 71 16. 2 50 19. 6 82 13.0 57 21.9 50 59.2 44 43.7 4 127.8 2 97.0 1
22.6 44 8.7 61 16. 3 43 28.2 29 13.7 55 20.9 63 69.2 27 22.7 48 20.1 74 21.7 64
27. 4 31 14.1 34 18. 8 27 25.0 59 46.7 8 26. 3 38 83.4 12 11.6 79 104. 8 4 18. 4 73
27.9 30 14. 2 34 14.9 56 21.7 76 43. 4 11 24 .7 42 83.0 13 18.0 63 87.2 7 23.0 44
21.2 11.1 16. 3 25.9 15.7 22.1 58.5 22.0 27.8 22.7




VERMONT STATE TEACHERS
EQUITY PERFORMANCE ATTRIBUTION
QUARTER ENDING 9/03

TEACHERS’' RETIREMENT SYSTEM COMPOSITE

PCT OF RATE PCT OF RATE

BEGIN OF BEGIN OF STOCK SECTOR TOTAL

MKT VAL RETURN MKT VAL RETURN

A B C D E F G
CONS DISCRETIONARY 11.3 1.7 11.1 2.3 -0.1 0.0 -0.1
CONSUMER STAPLES 10.5 1.2 11.7 1.2 0.0 0.0 0.0
ENERGY 5.9 -1.0 5.8 1.1 -0.1 0.0 -0.1
FINANCIALS 21.8 4.6 20.5 4.2 0.1 0.0 0.1
HEALTH CARE 15.1 -2.0 14.8 -4.7 0.4 0.0 0.4
INDUSTRIALS 10.6 5.7 10. 4 4.5 0.1 0.0 0.1
INFO TECHNOLOGY 16. 7 10. 7 16. 2 10. 8 0.0 0.0 0.0
MATERIALS 3.0 6.7 2.7 6.3 0.0 0.0 0.0
TELECOM SERVICES 3.1 -9.6 3.9 -9.3 0.0 0.1 0.1
UTILITIES 1.9 -3.2 3.0 -0.5 -0.1 0.0 0.0
MISCELLANEOUS 0.3 10. 4 0.0 0.0 0.0 0.0
100. 0% 3.2 100. 0% 2.6 0.4 0.2 0.6

EQUITY ONLY BUY&HOLD RETURN (B) 3.2 STOCK SELECTION (E) 0.4
BENCHMARK BUY&HOLD RETURN (D) 2.6 SECTOR WEIGHTING (F) 0.2
TOTAL RELATIVE RETURN DIFFERENCE (B/D) 0.6 TOTAL SELECTION (E * F) 0.6
EQUITY ONLY ACTUAL RETURN (*) 3.4
EQUITY ONLY BUY&HOLD RETURN (B) 3.2
INTRA-PERIOD TRADING (*/ B) 0.2
TOTAL ACTIVE MANAGEMENT VALUE ADDED 0.8
(SELECTION * TRADING)

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY PERFORMANCE ATTRIBUTION
QUARTER ENDING 9/03

DOMESTIC EQUITY COMPOSITE

PCT OF RATE PCT OF RATE

BEGIN OF BEGIN OF STOCK SECTOR TOTAL

MKT VAL RETURN MKT VAL RETURN

A B C D E F G
CONS DISCRETIONARY 11.3 1.7 11.1 2.3 -0.1 0.0 -0.1
CONSUMER STAPLES 10.5 1.2 11.7 1.2 0.0 0.0 0.0
ENERGY 5.9 -1.0 5.8 1.1 -0.1 0.0 -0.1
FINANCIALS 21.8 4.6 20.5 4.2 0.1 0.0 0.1
HEALTH CARE 15.1 -2.0 14.8 -4.7 0.4 0.0 0.4
INDUSTRIALS 10.6 5.7 10. 4 4.5 0.1 0.0 0.1
INFO TECHNOLOGY 16. 7 10. 7 16. 2 10. 8 0.0 0.0 0.0
MATERIALS 3.0 6.7 2.7 6.3 0.0 0.0 0.0
TELECOM SERVICES 3.1 -9.6 3.9 -9.3 0.0 0.1 0.1
UTILITIES 1.9 -3.2 3.0 -0.5 -0.1 0.0 0.0
MISCELLANEOUS 0.3 10. 4 0.0 0.0 0.0 0.0
100. 0% 3.2 100. 0% 2.6 0.4 0.2 0.6

EQUITY ONLY BUY&HOLD RETURN (B) 3.2 STOCK SELECTION (E) 0.4
BENCHMARK BUY&HOLD RETURN (D) 2.6 SECTOR WEIGHTING (F) 0.2
TOTAL RELATIVE RETURN DIFFERENCE (B/D) 0.6 TOTAL SELECTION (E * F) 0.6
EQUITY ONLY ACTUAL RETURN (*) 3.4
EQUITY ONLY BUY&HOLD RETURN (B) 3.2
INTRA-PERIOD TRADING (*/ B) 0.2
TOTAL ACTIVE MANAGEMENT VALUE ADDED 0.8
(SELECTION * TRADING)

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY PERFORMANCE ATTRIBUTION
QUARTER ENDING 9/03

DELAWARE
PCT OF RATE PCT OF RATE
BEGIN OF BEGIN OF STOCK SECTOR TOTAL
MKT VAL RETURN MKT VAL RETURN
A B C D E F G

CONS DISCRETIONARY 10. 4 0.5 11.5 1.4 -0.1 0.0 -0.1
CONSUMER STAPLES 11.8 0.1 7.4 1.0 -0.1 0.0 -0.1
ENERGY 6.7 1.6 10.1 1.6 0.0 0.0 0.0
FINANCIALS 33.2 4.2 34.6 4.9 -0.3 0.0 -0.3
HEALTH CARE 8.3 -0.6 4.5 -5.6 0.4 -0.3 0.1
INDUSTRIALS 8.1 4.4 7.3 4.7 0.0 0.0 0.0
INFO TECHNOLOGY 6.7 10.5 6.4 4.9 0.4 0.0 0.4
MATERIALS 5.7 7.1 4.7 5.5 0.1 0.0 0.1
TELECOM SERVICES 5.4 -8.7 6.8 -10. 4 0.1 0.2 0.3
UTILITIES 3.7 -4.9 6.7 -0.4 -0.2 0.1 -0.1
MISCELLANEOUS 0.0 0.0

100. 0% 2.3 100. 0% 2.0 0.3 0.0 0.3
EQUITY ONLY BUY&HOLD RETURN (B) 2.3 STOCK SELECTION (E) 0.3
BENCHMARK BUY&HOLD RETURN (D) 2.0 SECTOR WEIGHTING (F) 0.0
TOTAL RELATIVE RETURN DIFFERENCE (B/D) 0.3 TOTAL SELECTION (E * F) 0.3
EQUITY ONLY ACTUAL RETURN (*) 2.6
EQUITY ONLY BUY&HOLD RETURN (B) 2.3
INTRA-PERIOD TRADING (*/ B) 0.3
TOTAL ACTIVE MANAGEMENT VALUE ADDED 0.5
(SELECTION * TRADING)

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY PERFORMANCE ATTRIBUTION
QUARTER ENDING 9/03

SSgA
PCT OF RATE PCT OF RATE
BEGIN OF BEGIN OF STOCK SECTOR TOTAL
MKT VAL RETURN MKT VAL RETURN
A B C D E F G

CONS DISCRETIONARY 11.2 2.3 11.1 2.3 0.0 0.0 0.0
CONSUMER STAPLES 10.7 1.5 11.7 1.2 0.0 0.0 0.0
ENERGY 5.9 1.1 5.8 1.1 0.0 0.0 0.0
FINANCIALS 20.7 4.3 20.5 4.2 0.0 0.0 0.0
HEALTH CARE 15.0 -4.7 14.8 -4.7 0.0 0.0 0.0
INDUSTRIALS 10.6 4.5 10. 4 4.5 0.0 0.0 0.0
INFO TECHNOLOGY 16.1 10. 6 16. 2 10. 8 0.0 0.0 0.0
MATERIALS 2.7 6.2 2.7 6.3 0.0 0.0 0.0
TELECOM SERVICES 3.9 -9.3 3.9 -9.3 0.0 0.0 0.0
UTILITIES 3.0 -0.4 3.0 -0.5 0.0 0.0 0.0
MISCELLANEOUS 0.3 9.4 0.0 0.0 0.0 0.0

100. 0% 2.7 100. 0% 2.6 0.0 0.0 0.0
EQUITY ONLY BUY&HOLD RETURN (B) 2.7 STOCK SELECTION (E) 0.0
BENCHMARK BUY&HOLD RETURN (D) 2.6 SECTOR WEIGHTING (F) 0.0
TOTAL RELATIVE RETURN DIFFERENCE (B/D) 0.0 TOTAL SELECTION (E * F) 0.0
EQUITY ONLY ACTUAL RETURN (*) 2.7
EQUITY ONLY BUY&HOLD RETURN (B) 2.7
INTRA-PERIOD TRADING (*/ B) 0.0
TOTAL ACTIVE MANAGEMENT VALUE ADDED 0.0
(SELECTION * TRADING)

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY PERFORMANCE ATTRIBUTION
QUARTER ENDING 9/03

FIDELITY
PCT OF RATE PCT OF RATE
BEGIN OF BEGIN OF STOCK SECTOR TOTAL
MKT VAL RETURN MKT VAL RETURN
A B C D E F G

CONS DISCRETIONARY 9.9 0.0 12.5 3.4 -0.3 0.0 -0.3
CONSUMER STAPLES 12. 4 1.9 12.9 1.1 0.1 0.0 0.1
ENERGY 5.0 -3.5 1.2 -4.1 0.0 -0.3 -0.3
FINANCIALS 15.1 5.8 8.2 4.9 0.1 0.1 0.2
HEALTH CARE 21.9 -4.2 26.5 -3.3 -0.2 0.3 0.1
INDUSTRIALS 10.0 5.1 11.9 5.0 0.0 0.0 0.0
INFO TECHNOLOGY 22.8 11.7 25.1 12.6 -0.2 -0.2 -0.4
MATERIALS 1.0 6.2 0.8 8.4 0.0 0.0 0.0
TELECOM SERVICES 1.3 -14.2 0.7 3.7 -0.2 0.0 -0.2
UTILITIES 0.0 0.1 6.3 0.0 0.0 0.0
MISCELLANEOUS 0.5 8.0 0.0 0.0 0.0 0.0

100. 0% 3.1 100. 0% 3.9 -0.7 -0.1 -0.8
EQUITY ONLY BUY&HOLD RETURN (B) 3.1 STOCK SELECTION (E) -0.7
BENCHMARK BUY&HOLD RETURN (D) 3.9 SECTOR WEIGHTING (F) -0.1
TOTAL RELATIVE RETURN DIFFERENCE (B/D) -0.8 TOTAL SELECTION (E * F) -0.8
EQUITY ONLY ACTUAL RETURN (*) 3.7
EQUITY ONLY BUY&HOLD RETURN (B) 3.1
INTRA-PERIOD TRADING (*/ B) 0.6
TOTAL ACTIVE MANAGEMENT VALUE ADDED -0.2
(SELECTION * TRADING)

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY PERFORMANCE ATTRIBUTION
QUARTER ENDING 9/03

J&W SELIGMAN

PCT OF RATE PCT OF RATE
BEGIN OF BEGIN OF STOCK SECTOR TOTAL
MKT VAL RETURN MKT VAL RETURN
A B C D E F G

CONS DISCRETIONARY 17.6 5.7 14.5 6.5 -0.1 -0.1 -0.2
CONSUMER STAPLES 0.6 0.3 1.9 5.4 0.0 0.1 0.0
ENERGY 6.3 -7.4 3.6 -6.5 0.0 -0.4 -0.5
FINANCIALS 11.7 4.8 12.0 5.2 0.0 0.0 0.0
HEALTH CARE 14.8 10.9 22.2 13.0 -0.3 -0.2 -0.5
INDUSTRIALS 18. 8 9.8 11.6 6.9 0.5 -0.2 0.3
INFO TECHNOLOGY 28.0 8.7 30.1 16. 6 -2.1 -0.1 -2.2
MATERIALS 1.6 5.9 2.0 7.8 0.0 0.0 0.0
TELECOM SERVICES 0.0 1.6 14.6 0.0 -0.1 -0.1
UTILITIES 0.0 0.5 5.4 0.0 0.0 0.0
MISCELLANEOUS 0.5 17.3 0.0 0.1 -0.1 0.1

100. 0% 7.2 100. 0% 10.5 -2.0 -1.0 -3.0
EQUITY ONLY BUY&HOLD RETURN (B) 7.2 STOCK SELECTION (E) 2.0
BENCHMARK BUY&HOLD RETURN (D) 10.5 SECTOR WEIGHTING (F) 1.0
TOTAL RELATIVE RETURN DIFFERENCE (B/D) -3.0 TOTAL SELECTION (E * F) 3.0
EQUITY ONLY ACTUAL RETURN (*) 6.5
EQUITY ONLY BUY&HOLD RETURN (B) 7.2
INTRA-PERIOD TRADING (*/ B) -0.6
TOTAL ACTIVE MANAGEMENT VALUE ADDED -3.6
(SELECTION * TRADING)

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
HISTORICAL EQUITY ATTRIBUTION
PERIODS ENDING 9/03

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

EQUITY ONLY INTRA TOTAL
BUY&HOLD BENCHMARK STOCK SECTOR TOTAL SELECTION MONTH VALUE
RETURN RETURN IMPACT TRADING ADDED
LAST QTR 3.2 2.6 0.4 0.2 0.6 0.6 0.2 0.8
LAST 2 QTRS 19.6 18. 4 1.1 -0.1 1.0 1.0 0.2 1.2
LAST 3 QTRS 16.1 14.8 1.1 0.0 1.1 1.1 0.0 1.2
LAST YEAR 24.0 24.5 -0.1 -0.3 0.4 0.4 0.4 0.0
LAST 2 YEARS 1.1 -0.4 1.1 0.4 1.5 1.5 0.2 1.7
LAST 3 YEARS
LAST 4 YEARS
LAST 5 YEARS
YEAR ENDING 12/02 -21.4 -21.9 -0.4 1.1 0.7 0.7 0.7 1.4
YEAR ENDING 12/01

BENCHMARK: S&P 500

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
HISTORICAL EQUITY ATTRIBUTION
PERIODS ENDING 9/03

DOMESTIC EQUITY COMPOSITE

EQUITY ONLY INTRA TOTAL
BUY&HOLD BENCHMARK STOCK SECTOR TOTAL SELECTION MONTH VALUE
RETURN RETURN IMPACT TRADING ADDED
LAST QTR 3.2 2.6 0.4 0.2 0.6 0.6 0.2 0.8
LAST 2 QTRS 19.6 18. 4 1.1 -0.1 1.0 1.0 0.2 1.2
LAST 3 QTRS 16.1 14.8 1.1 0.0 1.1 1.1 0.0 1.2
LAST YEAR 24.0 24.5 -0.1 -0.3 0.4 0.4 0.4 0.0
LAST 2 YEARS 1.1 -0.4 1.1 0.4 1.5 1.5 0.2 1.7
LAST 3 YEARS
LAST 4 YEARS
LAST 5 YEARS
YEAR ENDING 12/02 -21.4 -21.9 -0.4 1.1 0.7 0.7 0.7 1.4
YEAR ENDING 12/01

BENCHMARK: S&P 500

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
HISTORICAL EQUITY ATTRIBUTION
PERIODS ENDING 9/03

DELAWARE

EQUITY ONLY INTRA TOTAL

BUY&HOLD BENCHMARK STOCK SECTOR TOTAL SELECTION MONTH VALUE

RETURN RETURN IMPACT TRADING ADDED

LAST QTR 2.3 2.0 0.3 0.0 0.3 0.3 0.3 0.5

LAST 2 QTRS 20.9 19.7 1.0 0.1 1.1 1.1 0.4 1.5

LAST 3 QTRS 15.1 13.9 1.1 0.0 1.1 1.1 0.0 1.1

LAST YEAR 23. 7 24. 4 0.4 1.0 0.6 0.6 0.6 0.0

LAST 2 YEARS 3.5 1.6 0.4 1.4 1.8 1.8 0.1 1.9
LAST 3 YEARS
LAST 4 YEARS
LAST 5 YEARS

YEAR ENDING 12/02 - 15. 2 -15.6 -1.6 2.2 0.5 0.5 1.1 1.7

YEAR ENDING 12/01

BENCHMARK: R 1000(R) VALUE

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
HISTORICAL EQUITY ATTRIBUTION
PERIODS ENDING 9/03

SSgA
EQUITY ONLY INTRA TOTAL
BUY&HOLD BENCHMARK STOCK SECTOR TOTAL SELECTION MONTH VALUE
RETURN RETURN IMPACT TRADING ADDED
LAST QTR 2.7 2.6 0.0 0.0 0.0 0.0 0.0 0.0
LAST 2 QTRS 17.9 18. 4 -0.3 -0.1 -0.4 -0.4 0.1 -0.3
LAST 3 QTRS 14.5 14.8 -0.1 -0.1 -0.2 -0.2 0.2 0.0
LAST YEAR 24.1 24.5 -0.2 0.0 -0.3 -0.3 0.3 0.0
LAST 2 YEARS -0.6 -0.4 -0.1 -0.1 -0.2 -0.2 0.1 -0.1
LAST 3 YEARS
LAST 4 YEARS
LAST 5 YEARS
YEAR ENDING 12/02 =-22.1 -21.9 -0.1 -0.1 -0.2 -0.2 -0.1 -0.3

YEAR ENDING 12/01

BENCHMARK: S&P 500

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
HISTORICAL EQUITY ATTRIBUTION
PERIODS ENDING 9/03

FIDELITY

EQUITY ONLY INTRA TOTAL

BUY&HOLD BENCHMARK STOCK SECTOR TOTAL SELECTION MONTH VALUE

RETURN RETURN IMPACT TRADING ADDED

LAST QTR 3.1 3.9 0.7 -0.1 0.8 0.8 0.6 0.2

LAST 2 QTRS 17.1 18.8 1.0 -0.4 1.4 1.4 0.6 0.8

LAST 3 QTRS 15.3 17.6 1.0 -0.9 1.9 1.9 0.7 1.2

LAST YEAR 23.6 26.0 1.6 -0.3 1.9 1.9 0.8 1.2

LAST 2 YEARS -1.5 -1.2 1.3 0.9 0.3 0.3 0.9 0.6
LAST 3 YEARS
LAST 4 YEARS
LAST 5 YEARS

YEAR ENDING 12/02 - 26. 3 -27.9 -1.3 3.5 2.2 2.2 1.3 3.5

YEAR ENDING 12/01

BENCHMARK: R 1000(R) GR

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
HISTORICAL EQUITY ATTRIBUTION
PERIODS ENDING 9/03

J&W SELIGMAN

EQUITY ONLY INTRA TOTAL
BUY&HOLD BENCHMARK STOCK SECTOR TOTAL SELECTION MONTH VALUE
RETURN RETURN IMPACT TRADING ADDED
LAST QTR 7.2 10.5 -2.0 1.0 -3.0 -3.0 0.6 -3.6
LAST 2 QTRS 26.7 37.0 -6.4 1.2 -7.5 -7.5 1.3 -8.7
LAST 3 QTRS 24.0 31.7 -4.6 1.2 -5.8 -5.8 1.9 -7.6
LAST YEAR 24. 3 41. 6 -10. 2 2.2 -12.2 -12.2 0.2 12.1
LAST 2 YEARS 3.6 7.9 -2.5 1.6 -4.0 -4.0 0.1 -4.1
LAST 3 YEARS
LAST 4 YEARS
LAST 5 YEARS
YEAR ENDING 12/02 - 27. 2 -29.7 2.8 0.8 3.7 3.7 0.6 4.3
YEAR ENDING 12/01

BENCHMARK: R 2000(R) GR

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

EQUITY ONLY - RATES OF RETURN

COMPARED TO FUNDS WITH SIMILAR BETA
YEAR ENDING 9/03

QUARTER ENDING 9/03

84% 84%
70% = — 70%
56% 7 ~ 56%
42% - — 42%
28% -1 b — 28%
e =——] & | poemeeee- 5
14% - | — 14%
--------------------------- 5
...... .~y F-— -
0% = 0%
BELOW ABOVE BELOW ABOVE
1.0 1.0-1.1 1.1-1.2 1.2 1.0 1.0-1.1 1.1-1.2 1.2
* TRS COMPOSITE 3.4 40 24. 4 46
¢3 EQTY COMPOSITE 3.4 40 24. 4 46
¥ DELAWARE 2.6 67 24. 4 51
[J SSgA 2.7 55 24.5 43
& FIDELITY 3.7 61 24.5 62
§ J&W SELIGMAN 6.5 64 24.5 93
MEDIAN 2.8 4.5 4.8 8.2 24. 4 26.0 29.9 39.9
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VERMONT STATE TEACHERS

EQUITY ONLY - RATES OF RETURN

COMPARED TO FUNDS WITH SIMILAR DIVERSIFICATION
YEAR ENDING 9/03

QUARTER ENDING 9/03

60%
50% -
40% -
30% T
v € seaisheak ok
20%=1 0! [T
10% -
----------------- .@- i ——
B | T N CEEEE L ) = ]
- ]
0% —
BELOW 0.85- 0.90- BELOW 0.85- 0.90- ABOVE
0.85 0.90 0.95 0.85 0.90 0.95 0.95
¢3 EQTY COMPOSITE 24 . 4 50
¥ DELAWARE 2.6 76 24 . 4 59
[] SSgA 24.5 41
& FIDELITY 24.5 37
§ J&W SELIGMAN 6.5 28 24.5 58
MEDIAN 4.7 4.2 4.5 25.9 25. 6 25.0 24. 4
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VERMONT STATE TEACHERS

EQUITY ONLY - RATES OF RETURN

COMPARED TO FUNDS WITH SIMILAR P/E RATIO
YEAR ENDING 9/03

QUARTER ENDING 9/03

60%
50% -
s 0 b
30% -
Y8 PR *
20% =1 e b B
100%= | | — | | ...
_______ [ | b
XQ'. ..... F=———d====  [--=====-=-= [T7777 'f""
0% -
-10%
BELOW 17 .5-— 20 .0- ABOVE BELOW 17 .5-— 20.0- ABOVE
17 .5 20.0 22 .5 22 .5 17 .5 20.0 22 .5 22 .5
* TRS COMPOSITE 3.4 64 24. 4 55
¢l EQTY COMPOSITE 3.4 64 24. 4 55
¥ DELAWARE 2.6 75 24. 4 67
] SSgA 2.7 59 24.5 50
& FIDELITY 3.7 71 24.5 55
& J&W SELIGMAN 6.5 31 24.5 65
MEDIAN 4.5 3.1 4.4 5.2 26.5 24.5 25. 3 25.5
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VERMONT STATE TEACHERS
EQUITY STYLE SPECTRUM METHODOLOGY

Background:

Equity Style Spectrum analysis is employed in characterizing the investment approach of a managed equity portfolio. It futher provides the means
for grouping equity portfolios with similar investment styles. While no rule-based methodology can claim to capture all of the decisions made by
an investment manager, the size of the firm in which a manager invests and the fundamental growth or value orientation of portfolio constituent
holdings serve to explain a significant portion of fund performance.

Exhibits:

The intersection of Size (Y-axis) and Value/Growth (X-axis) coordinates drive equity style spectrum mappings on a nine-quadrant grid. Each of the
nine quadrants is bounded by both a metric of size and a measure of value, growth or neutrality. The style map depicts the magnitude of an
individual manager’s style bias while similarly identifying style gaps and redundancies among multiple investment managers. As style bias is
characterized at points in time over extended intervals, the style map similarly captures any "style drift" that may be exhibited.

While portfolio-level assignments are driven by a weighted-average calculation of constituent holding size and value/growth scores, the

portfolio cross-sectional distribution of such scores is of additional interest. Consider, for example, that a Mid Cap assignment can result from
holding either a portfolio that is concentrated exclusively in mid cap stocks or alternatively as a result of holding both large and small cap names.
Similarly, a Core assignment can be accorded to a portfolio that is wholly comprised of constituent holdings that have no style bias (neutral) or
equivalently by holding securities that carry both a growth and value bias in equal proportion.

Methodology:

Size scores for constituent holdings are identically the risk index exposure values for Size as obtained from BARRA'’s US-E3 Equity Risk Model. The
log of market capitalization is, in turn, employed in deriving the risk index exposure value.

The Value/Growth score associated with a given portfolio is derived by way of a probabilistic assesment of the tendency toward value and growth
exhibited by its constituent portfolio holdings. Value is characterized through an aggregation of BARRA US-E3 risk index exposures to Earnings
Yield, Book/Price ratio and Dividend Yield, respectively. Growth is assessed through a consideration of exposure to the US-E3 Growth index.

Size quadrants are bounded per: Value/Growth quadrants are bounded per:

Small: Size Exposure <-1.90 Value: Value/Growth Exposure <-0.15

Mid: -1.90 <= Size Exposure <=-1.00 Core: -0.15 <= Value/Growth Exposure <= 0.15
Large: Size Exposure >-1.00 Growth: Value/Growth Exposure > 0.15

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
QUARTER ENDING 9/03
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£3 EQTY COMPOSITE 3.4 17
¥ DELAWARE 2.6 59
[] SSgA 2.7 40
& FIDELITY 3.7 46
§ J&W SELIGMAN 6.4 78
MEDIAN 7.2 6.9 9.3 5.4 5.4 6.0 3.0 2.6 3.6
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VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 9/03
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VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
TWO YEARS ENDING 9/03
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1 EQTY COMPOSITE 1.4 17
¥ DELAWARE 3.7 36
] SSgA -0.5 59
& FIDELITY -0.6 38
& J&W SELIGMAN 3.4 77
MEDIAN 14.8 13.0 8.2 11.1 10.1 5.8 2.3 -0.5 -1.6
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VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
THREE YEARS ENDING 9/03

24%
16% - |eeooao-d
s%4 | |\ — - e
¢
s e e e e e N
-8% 5
g ===  f--------{
-------------------- 4
-16% —
-24% —
-32%
SMALL SMALL SMALL MED I UM MED I UM MED I UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
¢3 EQTY COMPOSITE -7.4 31
¥ DELAWARE 1.4 48
] SSgA -10.3 84
& FIDELITY -14. 1 45
§ J&W SELIGMAN -10.6 58
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VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
FOUR YEARS ENDING 9/03
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MEDIAN 14.3 11.8 3.3 10.7 9.3 4.8 3.2 -4.2 -5.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
FIVE YEARS ENDING 9/03

30%

24% =

18%

12% 1 beeeee 4| !t b

6%

- e bR

-A0
o% SMALL SMALL SMALL MED | UM MED | UM MED | UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
£ EQTY COMPOSITE 2.8 35
¥ DELAWARE 4.5 69
& FIDELITY 0.7 62
§ J&W SELIGMAN 3.0 93

MEDIAN 13.2 12.5 9.8 10. 2 10.0 9.4 5.7 1.8 1.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 9/02

16%
8%
%1 || |l | F----
8% | | | L. [T
S v
- 0f ™
16% o]
____________________ ===gx=== *
-24%
-32%
SMALL SMALL SMALL MED | UM MED | UM MED | UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
£ EQTY COMPOSITE -17.4 22
¥ DELAWARE -13.5 36
] SSgA -20.4 66
& FIDELITY -20.7 52
§ J&W SELIGMAN -14.0 44
MEDIAN 2.5 -1.8 -15. 4 -4.2 -5.8 -14.7 -15.8 -20.2 -20.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 9/01

32%
16%
o -1 1
0% P
6% !t 1t 1.1 1t vttt 1
____________________ Q
Eh T T
-32% T
§ _é_
48% peeeeey
-64%
-80%
SMALL SMALL SMALL MED | UM MED | UM MED I UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
¢ EQTY COMPOSITE -22.7 36
¥ DELAWARE -2.9 52
[] SSgA -27.0 84
& FIDELITY 7 45
§ J&W SELIGMAN -33.3 43
MEDIAN .1 . 8 -38.2 -0.5 6.8 -32.0 -2.6 -25.9 . 8

NEW ENGLAND PENSION CONSULTANTS




VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 9/00

120%

100%

gow{ | pe

60% =

407 1 | | L. §__

20% 1 | o] I P R SR

0% =

- 0,
20% SMALL SMALL SMALL MED | UM MED | UM MED | UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
£ EQTY COMPOSITE 18.8 19
¥ DELAWARE 6.0 72
& FIDELITY 24.8 48
§ J&W SELIGMAN 37.3 72

MEDIAN 17.2 25.0 54.3 12.8 29. 8 58.9 9.8 13.5 24.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 9/99

110%

88%

66%

4% 0ttt hemeeaa]

2% | | r—"""1 [7=1 | 1 [T §d

0% =

- 0,
22% SMALL SMALL SMALL MED | UM MED | UM MED | UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
£ EQTY COMPOSITE 21.5 81
¥ DELAWARE 12.4 70
& FIDELITY 30.5 70
§ J&W SELIGMAN 18.1 83

MEDIAN 12.5 16.8 35.7 12.6 18.6 38.1 16. 6 27.7 33.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 9/98

30%

20% =

0% 0t 0 Feeeee--]

0% - .

-10%= | |ttt 1 1| peeeee-

-20%

- 0
30% SMALL SMALL SMALL MED I UM MED I UM MED I UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
¢ EQTY COMPOSITE 4.1 67
¥ DELAWARE -0.7 49
& FIDELITY 10.9 38

MEDIAN -14.2 -18.7 -18.1 -2.4 -6.5 -11.3 -1.0 7.9 8.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS

QUARTER ENDING 9/03

20%
16%
12%
8% 1 | L1t 1 b
______________ §" I
% — | | e b L T T &
v | == }------
0% -
-4%
SMALL SMALL SMALL MED | UM MED | UM MED | UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
* TRS COMPOSITE 3.4 19
£ EQTY COMPOSITE 3.4 19
¥ DELAWARE 2.6 59
] SSgA 2.7 42
& FIDELITY 3.7 47
§ J&W SELIGMAN 6.5 79
MEDIAN 7.4 7.4 9.6 5.8 5.5 6.0 3.0 2.6 3.6

NEW ENGLAND PENSION CONSULTANTS




VERMONT STATE TEACHERS

EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS
YEAR ENDING 9/03

2%
62% -
52% -
42% =
324 1 | | [y U b
] 70 A Y N SRS (R SR v Gty [T 477
2% | | 1 11 Ty o
12%
SMALL SMALL SMALL MED | UM MED | UM MED I UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
* TRS COMPOSITE 24. 4 45
¢l EQTY COMPOSITE 24. 4 45
¥ DELAWARE 24. 4 61
] SSgA 24.5 39
& FIDELITY 24.5 31
§ J&W SELIGMAN 24.5 92
MEDIAN 31.1 28.9 37.0 30. 4 26.3 30. 2 25.3 24. 4 21. 4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS
TWO YEARS ENDING 9/03

24%
18% 1 [ ]
2% | | L.l [
%=1 !  ° 1 ttr vttt "ttt | /1
....... 5] v
__________ il
%= 0 R = Y
-6%
SMALL SMALL SMALL MED | UM MED | UM MED | UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
* TRS COMPOSITE 1.3 18
¢l EQTY COMPOSITE 1.3 18
¥ DELAWARE 3.5 38
[] SSgA 0.5 56
& FIDELITY 0.6 40
§ J&W SELIGMAN 3.5 74
MEDIAN 3 13.9 8.6 11.5 10. 3 6.4 2.3 -0.5 1.7

NEW ENGLAND PENSION CONSULTANTS




VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS
THREE YEARS ENDING 9/03

20%
10 =<1 [~ (tr 1 4 beco____]
v
%= —J1 |
""""" Q
-10% - g St (N
............... »
-20% =
-30%
SMALL SMALL SMALL MED I UM MED I UM MED I UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
¢3 EQTY COMPOSITE -7.4 31
¥ DELAWARE 1.3 45
[ SSgA 210.3 82
& FIDELITY -14. 1 45
§ J&W SELIGMAN -10.6 51
MEDIAN 13.0 8. 4 -10. 6 7.7 4.6 -9.3 0.5 9.6 -15.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS
FOUR YEARS ENDING 9/03

32%

24% =

16% |  p--------]

8% 1 || b b

0% pd S

=103 [ e SU—

- 0,
16% SMALL SMALL SMALL MED | UM MED | UM MED | UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
£ EQTY COMPOSITE -1.5 28
¥ DELAWARE 2.5 55
& FIDELITY 5.7 48
§ J&W SELIGMAN -0.5 73

MEDIAN 14.5 12.2 3.0 10. 8 8.5 4.6 2.8 -4.0 -5.8

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS
FIVE YEARS ENDING 9/03

30%

24% =

18%

2% b4 0 10 1t | Feeeeee-e

6%

0% e e T

-A0
o% SMALL SMALL SMALL MED | UM MED | UM MED | UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
£ EQTY COMPOSITE 2.8 33
¥ DELAWARE 4.4 68
& FIDELITY 0.6 64
§ J&W SELIGMAN 3.0 90

MEDIAN 14.1 12.6 9.8 10.1 10.1 9.0 5.6 1.8 1.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS
YEAR ENDING 9/02

16%
8w ..
0% | [ 1 [t
-2 [ I A I A NN SN SERE
§ v
-169% =
16% e
---------- —==fFF=== &
24%
-32%
SMALL SMALL SMALL MED I UM MED I UM MED | UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
* TRS COMPOSITE -17.5 21
3 EQTY COMPOSITE -17.5 21
¥ DELAWARE -13.8 36
] SSgA -20.5 66
& FIDELITY -20.7 45
§ J&W SELIGMAN -14.0 43
MEDIAN 2.7 -1.5 -16.2 -5.3 -5.9 -15.8 -16.1 -20.3 -21.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS
YEAR ENDING 9/01

32%
16%
o 11 L | [~
e I L S | v
S T-7 3 [ KR I R (N (N N I I S BN Sattitey
.................... 9!
ik T S ——
-32% T
§ _é_
484 e
-64%
-80%
SMALL SMALL SMALL MED | UM MED | UM MED I UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
¢ EQTY COMPOSITE -22.7 36
¥ DELAWARE -2.9 49
[] SSgA -27.0 82
& FIDELITY 8 45
§ J&W SELIGMAN -33.4 40
MEDIAN .2 .0 -39.6 -0.8 6.8 -31.5 -2.9 -25.7 . 8

NEW ENGLAND PENSION CONSULTANTS




VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS
YEAR ENDING 9/00

132%

110%

88%

66% -

4% — 1 L |

2% [T O _

0% =

- 0,
22% SMALL SMALL SMALL MED | UM MED | UM MED | UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
£ EQTY COMPOSITE 18.8 22
¥ DELAWARE 6.0 73
& FIDELITY 24.8 50
§ J&W SELIGMAN 37.3 76

MEDIAN 17. 4 25.5 55.9 13.2 27.3 61.0 9.7 13.5 24. 8

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS
YEAR ENDING 9/99

132%

110%

88%

66% -

7S s [ Sus——

22% 1 L] [T Y O e O §d

0% =

- 0,
22% SMALL SMALL SMALL MED | UM MED | UM MED | UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
£ EQTY COMPOSITE 21.5 83
¥ DELAWARE 12.4 71
& FIDELITY 30.5 73
§ J&W SELIGMAN 18.1 84

MEDIAN 12.3 16.7 36.6 13.9 19.9 37.1 17.6 27.8 35.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS
YEAR ENDING 9/98

30%

20% =

0% ot 1T 1 T ke

0% = L

0% TV O L]

-20%

-30%

- 0
40% SMALL SMALL SMALL MED I UM MED I UM MED I UM LARGE LARGE LARGE
VALUE CORE GROWTH VALUE CORE GROWTH VALUE CORE GROWTH
¢ EQTY COMPOSITE 4.1 68
¥ DELAWARE -0.7 45
& FIDELITY 10.9 35

MEDIAN -15.0 -19.3 -18.6 -1.2 -8.8 -9.8 -1.5 8.3 7.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY STYLE SPECTRUM ANALYSIS
AS OF 9/03
(MOVEMENT OVER PAST TWO YEARS)

1.5 1 \ \
7 | |
] \ \
1.0 1 [ |
] 1 1
0.5 | - e
] \ \
. | |
004" - o | |
_ | |
] | |
- | |
-0.5 | |
. | |
1 \ \
w0y e e e e
N . \ \
(7) : | |
-1.5 1 \ \
7 Mid ; ;
1 A L
-2.0 1 \ |
7 | |
: : ——
] v | \ |
. | |
-3.0 E Small 1 1
] 1 1
-3.5 1 \ |
_ | |
4 0 ] Value 1 Core 1 Growth
-1.8 -1.2 -0.6 -0.4 -0.2 0.0 0.2 0.4 0.6 1.2 1.8
VALUE/GROWTH
* TRS COMPOSITE £ EQTY COMPOSITE ¥ DELAWARE (1 SSgA
% FIDELITY 5 J&W SELIGMAN ¥ WELLINGTON * S&P 500
<IR 1000(R) GR ™ R 1000(R) VALUE 4 R 2000(R) /A R 2000(R) GR

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY STYLE SPECTRUM ANALYSIS
CURRENT DISTRIBUTION AND PORTFOLIO HISTORY
AS OF 9/03

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

CURRENT SIZE DISTRIBUTION
Small . Mid
100 ‘
90 |
80 |
70

60

50 ]

% TOT EQTY MV

40

less -3.4 -2.9 -2.4 -1.9 -1.4 -1.0 -0.6 -0.2 0.
than to to to to to to to to to
-3.4 -2.9 -2.4 -1.9 -1.4 -1.0 -0.6 -0.2 0.3 0.8

Large

Value
100 -

90

80

70

60

50

% TOT EQTY MV

40

CURRENT VALUE/GROWTH DISTRIBUTION

. Core

Growth

SIZE HISTORY

1.5

1.0 7

0.5 1

Large

00— & =

-0.5 7

-1.0

-1.5 7

-2.0 7

-2.5 7

-3.0 7

-3.5 7

Small

-4.0 — T T T T T
DEC-01 MAR-02 JUN-02 SEP-02 DEC-02 MAR-03

JUN-03 SEP-03

less .8 -1.4 -1.0 -0.6 0.2 0.15 0.0 0.15 0.2 0.6 1.0 over
than to to to to to to to to to to to 1.
-1.8 -1.4 -1.0 -0.6 -0.2 -0.15 0.0 0.15 0.2 0.6 1.0 1.4
VALUE/GROWTH HISTORY

1.8 1 Growth

1.2 4

0.6 7

0.4 4

0.2 4

0.0 —/B‘E—E’\E”/—E\E\E

ore

-0.2
-0.4 |
-0.6 —
-1.2
Value
-1.8 — T T T T T T T
DEC-01 MAR-02 JUN-02 SEP-02 DEC-02 MAR-03 JUN-03 SEP-03

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY STYLE SPECTRUM ANALYSIS
CURRENT DISTRIBUTION AND PORTFOLIO HISTORY
AS OF 9/03

DOMESTIC EQUITY COMPOSITE

100

90

80

707

60

50 ]

% TOT EQTY MV

40

CURRENT SIZE DISTRIBUTION

Small . Mid

less -3.4 -2.9 -2.4 -1.9 -1.4 -1.0 -0.6 -0.2 0.
than to to to to to to to to to
-3.4 -2.9 -2.4 -1.9 -1.4 -1.0 -0.6 -0.2 0.3 0.8

Large

Value
100 -

90

80

70

60

50

% TOT EQTY MV

40

CURRENT VALUE/GROWTH DISTRIBUTION

. Core

Growth

1.5

1.0 7

0.5 1

00— & =

-0.5 7

SIZE HISTORY

Large

-1.0

-1.5 7

-2.0 7

-2.5 7

-3.0 7

-3.5 7

Small

-4.0 —

DEC-01

MAR-02 JUN-02 SEP-02 DEC-02 MAR-03

JUN-03 SEP-03

less .8 -1.4 -1.0 -0.6 0.2 0.15 0.0 0.15 0.2 0.6 1.0 over
than to to to to to to to to to to to 1.
-1.8 -1.4 -1.0 -0.6 -0.2 0.15 0.0 0.15 0.2 0.6 1.0 1.4
VALUE/GROWTH HISTORY

1.8 1 Growth

1.2 4

0.6 7

0.4 4

0.2 4

0.0 —/B‘E—E’\E”/—E\E\E

ore

-0.2
-0.4 |
-0.6 —
-1.2
Value
-1.8 — T T T T T T T
DEC-01 MAR-02 JUN-02 SEP-02 DEC-02 MAR-03 JUN-03 SEP-03

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY STYLE SPECTRUM ANALYSIS
CURRENT DISTRIBUTION AND PORTFOLIO HISTORY

AS OF 9/03
DELAWARE

CURRENT SIZE DISTRIBUTION CURRENT VALUE/GROWTH DISTRIBUTION
Small v Mid Large Value . Core Growth
100 A ! 100 - !
90 90
80 80 7
70 70
> >
2 60 2 60
> >
E E
g g
L 50 g g0
e} e}
F F
8 40 & 40
30
20
10
0.0 0.0 0.0 0.0
o]
less -3.4 -2.9 -2.4 -1.9 -1.4 -1.0 -0.6 -0.2 0.3 0.8 over less .8 -1.4 -1.0 -0.6 0.2 0.15 0.0 0.15 0.2 0.6 1.0 over
than to to to to to to to to to to 1.8 than to to to to to to to to to to to 1.
-3.4 -2.9 -2.4 -1.9 -1.4 -1.0 -0.6 -0.2 0.3 0.8 1.3 -1.8 -1.4 -1.0 -0.6 -0.2 -0.15 0.0 0.15 0.2 0.6 1.0 1.4
SIZE HISTORY VALUE/GROWTH HISTORY
1.5 = Large 1.8 1 Growth
1.0 124
0.5 | 06
0.0 _WE
0.4 4
-0.5 7
0.2 4
-1.0
0.0 1
-1.5 7
Mid 02— ore
-2.0 7 H/E/E\B\B,///’E\E’/E
-0.4 —
-2.5 7
-0.6 —
-3.0 7
-3.5 27
Small Value
-4.0 — T T T T T T T 1.8 =T T T T T T T T
DEC-01 MAR-02 JUN-02 SEP-02 DEC-02 MAR-03 JUN-03 SEP-03 DEC-01 MAR-02 JUN-02 SEP-02 DEC-02 MAR-03 JUN-03 SEP-03

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY STYLE SPECTRUM ANALYSIS
CURRENT DISTRIBUTION AND PORTFOLIO HISTORY
AS OF 9/03

SSgA

CURRENT SIZE DISTRIBUTION

CURRENT VALUE/GROWTH DISTRIBUTION

Small Mid Large Value . Core Growth
100 A 100 - !
90 90
80 80 7
70 70
> >
2 60 2 60
> >
E E
g g
L 50 U 501
e} e}
F F
8 40 & 40
30
20
10
0.0 0.0 01 0.6
o]
less -3.4 -2.9 9 1.4 -1.0 -0.6 2 0.3 0.8 .3 over less .8 -1.4 -1.0 -0.6 -0.2 0.15 0.0 0.15 0.2 0.6 1.0 over
than to to to to to to to to to to to 1.8 than to to to to to to to to to to to 1.
-3.4 -2.9 -2.4 1.4 1.0 -0.6 -0.2 0.3 0.8 1.3 1.8 -1.8 -1.4 -1.0 -0.6 -0.2 0.15 0.0 0.15 0.2 0.6 1.0 1.4
SIZE HISTORY VALUE/GROWTH HISTORY
1.5 = Large 1.8 1 Growth
1.0 124
0575 = = = = = = —8 0.6 —
0.0 1
0.4 4
-0.5 7
0.2 4
-1.0
0.0 _WB\
-1.5 7
Mid 02 - ore
-2.0 7
-0.4 |
-2.5 7
-0.6 —
-3.0 7
-3.5 27
Small Value
-4.0 — T T T T T T T -1.8 = T T T T T T T
DEC-01 MAR-02 JUN-02 SEP-02 DEC-02 MAR-03 JUN-03 SEP-03 DEC-01 MAR-02 JUN-02 SEP-02 DEC-02 MAR-03 JUN-03 SEP-03

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY STYLE SPECTRUM ANALYSIS
CURRENT DISTRIBUTION AND PORTFOLIO HISTORY
AS OF 9/03

FIDELITY

CURRENT SIZE DISTRIBUTION CURRENT VALUE/GROWTH DISTRIBUTION
Small v Mid ' Large Value . Core ' Growth
100 ! ! 100 - ! !
90 : i 90 1
80 : : 80
70 : : 70
> >
2 60 2 60
> >
E E
g g
L 50 U 501
e} e}
F ! ! F
¥ 407 s s $ 401
30 | | 30
20 20 7
10 10
0.0 0.0 0.0 0.2 0.0 0.0 0.7 1.6
o] (o]
less -3.4 -2.9 -2.4 -1.9 -1.4 -1.0 -0.6 -0.2 0.3 0.8 1.3 over less -1.8 -1.4 -1.0
than to to to to to to to to to to to 1.8 than to to to
-3.4 -2.9 -2.4 -1.9 -1.4 -1.0 -0.6 -0.2 0.3 0.8 1.3 1.8 -1.8 -1.4 -1.0 -0.6
SIZE HISTORY VALUE/GROWTH HISTORY
1.5 = Large 1.8 1 Growth
1.0 124
0.5 _H/E/E\E/ = = —F] 0.6 -
0.0 1
0.4 4
057 w
0.2 4
-1.0
0.0 1
-1.5 7
Mid 02— ore
-2.0 7
-0.4 |
-2.5 7
-0.6 —
-3.0 7
-3.5 27
Small Value
-4.0 — T T T T T T T -1.8 = T T T T T T T
DEC-01 MAR-02 JUN-02 SEP-02 DEC-02 MAR-03 JUN-03 SEP-03 DEC-01 MAR-02 JUN-02 SEP-02 DEC-02 MAR-03 JUN-03 SEP-03

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY STYLE SPECTRUM ANALYSIS
CURRENT DISTRIBUTION AND PORTFOLIO HISTORY
AS OF 9/03

J&W SELIGMAN

CURRENT SIZE DISTRIBUTION CURRENT VALUE/GROWTH DISTRIBUTION
Small v Mid ' Large Value . Core ' Growth
100 ! ! 100 - ! !
90 : i 90 1
80 : : 80
70 ; ; 70
> >
2 60 2 60
> >
E E
g g
N = 507
e} e}
F F
N S 40
30 7
20 7
10
2.7
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 11 -
(o]
less -3.4 -2.9 -2.4 -1.9 -1.4 -1.0 -0.6 -0.2 0.3 0.8 1.3 over less -1.8 -1.4 -1.0 -0.6 -0.2
than to to to to to to to to to to to 1.8 than to to to to to
-3.4 -2.9 -2.4 -1.9 -1.4 -1.0 -0.6 -0.2 0.3 0.8 1.3 1.8 -1.8 -1.4 -1.0 -0.6 -0.2 -0.15
SIZE HISTORY VALUE/GROWTH HISTORY
1.5 = Large 1.8 1 Growth
1.0 124
0.5 06 _3’—45/5/6\5/—/5\8/5
0.0 1
0.4 4
-0.5 7
0.2 4
-1.0
0.0 1
-1.5 7
Mid 02— ore
-2.0 7
M\E‘E\EM 04
-2.5 7
-0.6 —
-3.0 7
-3.5 27
Small Value
-4.0 — T T T T T T T -1.8 = T T T T T T T
DEC-01 MAR-02 JUN-02 SEP-02 DEC-02 MAR-03 JUN-03 SEP-03 DEC-01 MAR-02 JUN-02 SEP-02 DEC-02 MAR-03 JUN-03 SEP-03

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
EQUITY STYLE SPECTRUM ANALYSIS
CURRENT DISTRIBUTION AND PORTFOLIO HISTORY
AS OF 9/03

WELLINGTON

CURRENT SIZE DISTRIBUTION CURRENT VALUE/GROWTH DISTRIBUTION
Small v Mid ' Large Value . Core ' Growth
100 ! ! 100 - ! !
90 : i 90 1
80 : : 80
70 : : 70
> >
2 60 2 60
> >
E E
g g
L 50 g g0
e} e}
F F
8 40 8 40
4.6
16 21
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 | [e——
less -3.4 -2.9 -2.4 -1.9 -1.4 -1.0 -0.6 -0.2 0.3 0.8 1.3 over less -1.8 -1.4 -1.0 -0.6 -0.2 -0.15 0.0 0.15 0.2 0.6 1.0 over
than to to to to to to to to to to to 1.8 than to to to to to to to to to to to 1.4
-3.4 -2.9 -2.4 -1.9 -1.4 -1.0 -0.6 -0.2 0.3 0.8 1.3 1.8 -1.8 -1.4 -1.0 -0.6 -0.2 -0.15 0.0 0.15 0.2 0.6 1.0 1.4
SIZE HISTORY VALUE/GROWTH HISTORY
1.5 7 Large 187 Growth
1.0 124
0.5 | 06
0.0 1
0.4 4
-0.5 7
0.2 4
-1.0
0.0 1
-1.5 7
Mid 02 =
-2.0 7
-0.4 |
-2.5 7
O
-0.6 —
-3.0 7
-3.5 27
Small Value
-4.0 T 1.8 T
SEP-03 SEP-03

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS

QUARTER ENDING 9/03

14%

12% =

10% =

8%

6%

o=

4%

¥ DELAWARE INT'L
Y PUTNAM

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

LARGE
VALUE

LARGE
CORE

LARGE
GROWTH

4.8 78

5.9 78

9.1




VERMONT STATE TEACHERS
INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 9/03

44%

38%

32%

26%

20% =

14%
LARGE LARGE LARGE
_ _ _ _ _ _ VALUE CORE GROWTH

¥ DELAWARE INT'L 29.7 33
Y PUTNAM 23.0 47

MEDIAN 28. 2 25.2 22.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS

TWO YEARS ENDING 9/03

20%

16% =

12% =

8%

4% T

0% =

-4% -

----'._--.

-8%

¥ DELAWARE INT'L

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

LARGE
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LARGE
GROWTH
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VERMONT STATE TEACHERS

INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS

THREE YEARS ENDING 9/03

18%

12% =

6%

0% =

-6%

-12%

-18%

- - - -

-24%

¥ DELAWARE INT'L

MEDIAN

NEW ENGLAND PENSION CONSULTANTS

LARGE
VALUE

LARGE
CORE

LARGE

GROWTH

2.6 22
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VERMONT STATE TEACHERS

INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS

FOUR YEARS ENDING 9/03

12%

8%

4% T T

0% e

-4% =

-8%

-12%
LARGE
_ _ _ _ _ _ VALUE

LARGE
CORE

LARGE
GROWTH

¥ DELAWARE INT'L 2.9 37

MEDIAN 1.9

NEW ENGLAND PENSION CONSULTANTS




VERMONT STATE TEACHERS
INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS
FIVE YEARS ENDING 9/03

16%
12% =
8%
v
4% =
0% =
-4%
LARGE LARGE LARGE
— — — _ _ _ VALUE CORE GROWTH
¥ DELAWARE INT'L 6.2 54
MEDIAN 6.5 5.3 6.3
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VERMONT STATE TEACHERS

INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS

YEAR ENDING 9/02

12%

6%

0%

-6% - v

2% e

-18%

-24%
LARGE
_ _ _ _ _ _ VALUE

LARGE
CORE

LARGE

GROWTH

¥ DELAWARE INT'L -6.5 34

MEDIAN -9.8

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 9/01

10%

0% =

-10% I

201

-30% 1]

-40%

-50%
LARGE LARGE LARGE
_ _ _ _ _ _ VALUE CORE GROWTH

¥ DELAWARE INT'L -11.0 25
& SCUDDER -31.8 51

MEDIAN -17.7 -26.4 -31. 4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 9/00

60%

50% =

40%

3% e

20%

0% L ke T

0% =

-10%
LARGE LARGE LARGE
_ _ _ _ _ _ VALUE CORE GROWTH

¥ DELAWARE INT'L 3.8 70
& SCUDDER 6.0 99

MEDIAN 8.1 12. 4 16.1
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VERMONT STATE TEACHERS

INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS

YEAR ENDING 9/99

56%

50% =

44% -

38%

32%

26%

20%

¥ DELAWARE INT'L
& SCUDDER

MEDIAN

NEW ENGLAND PENSION CONSULTANTS
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CORE
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GROWTH

33.

36.
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VERMONT STATE TEACHERS

INT'L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS

YEAR ENDING 9/98

4%

0% =

-4% =

-8% v

-12% T

-16%

-20%

-24%
LARGE
_ _ _ _ _ _ VALUE

LARGE
CORE

LARGE
GROWTH

¥ DELAWARE INT'L -8.2 48
& SCUDDER

MEDIAN -9.0

NEW ENGLAND PENSION CONSULTANTS

-10.4 88
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VERMONT STATE TEACHERS
BOND SUMMARY STATISTICS
QUARTER ENDING 9/03

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

PORTFOLIO LB AGGREGATE
TOTAL NUMBER OF SECURITIES ... ....... 95
TOTAL MARKETVALUE .................. $ 136,777,336
CURRENT COUPON . ... .o 5.81 5.16
YIELD TO MATURITY ... ... . i 4.28 3.95
AVERAGE MATURITY ........ . . . ... 6.54 7.43
DURATION . ... e 4.69 4. 41
QUALITY .. e 8.47 8.50
YIELD TO MATURITY % HELD ‘ ‘ AVERAGE MATURITY % HELD ‘ ‘ DURATION YEARS % HELD
0.0 5.0 73.5 0.0 1.0 1.2 0.0 1.0 0.6
5.0 7.0 15.1 1.0 3.0 21.1 1.0 3.0 24.2
7.0 9.0 4.6 3.0 5.0 34.2 3.0 4.0 19.5
9.0 11.0 0.0 5.0 - 10.0 29.7 4.0 6.0 25.1
11.0 13.0 0.0 10.0 - 20.0 2.3 6.0 - 8.0 15.5
13.0+ 0.9 20. 0+ 5.4 8.0+ 7.8
UNCLASSIFIED 6.0 UNCLASSIFIED 6.0 UNCLASSIFIED 6.0
‘ QUALITY % HELD COUPON % HELD
GOVT (10) 38.9 0.0 5.0 28.0
Aaa (10) 2.0 5.0 7.0 50.5
Aa (9) 7.3 7.0 9.0 20. 6
A (8) 9.1 9.0 11.0 0.0
Baa (7) 40. 3 11.0 - 13.0 0.9
Below Baa (6 - 1) 2.2 13.0+ 0.0
Other 0.4 UNCLASSIFIED 0.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
BOND SUMMARY STATISTICS
QUARTER ENDING 9/03

LOOMIS
PORTFOLIO LB AGGREGATE
TOTAL NUMBER OF SECURITIES ... ....... 95
TOTAL MARKETVALUE .................. $ 136,777,336
CURRENT COUPON . ... .o 5.81 5.16
YIELD TO MATURITY ... ... . i 4.28 3.95
AVERAGE MATURITY ........ . . . ... 6.54 7.43
DURATION . ... e 4.69 4. 41
QUALITY .. e 8.47 8.50
YIELD TO MATURITY % HELD ‘ ‘ AVERAGE MATURITY % HELD ‘ ‘ DURATION YEARS % HELD
0.0 5.0 73.5 0.0 1.0 1.2 0.0 1.0 0.6
5.0 7.0 15.1 1.0 3.0 21.1 1.0 3.0 24.2
7.0 9.0 4.6 3.0 5.0 34.2 3.0 4.0 19.5
9.0 11.0 0.0 5.0 - 10.0 29.7 4.0 6.0 25.1
11.0 13.0 0.0 10.0 - 20.0 2.3 6.0 - 8.0 15.5
13.0+ 0.9 20. 0+ 5.4 8.0+ 7.8
UNCLASSIFIED 6.0 UNCLASSIFIED 6.0 UNCLASSIFIED 6.0
‘ QUALITY % HELD COUPON % HELD
GOVT (10) 38.9 0.0 5.0 28.0
Aaa (10) 2.0 5.0 7.0 50.5
Aa (9) 7.3 7.0 9.0 20. 6
A (8) 9.1 9.0 11.0 0.0
Baa (7) 40. 3 11.0 - 13.0 0.9
Below Baa (6 - 1) 2.2 13.0+ 0.0
Other 0.4 UNCLASSIFIED 0.0

NEW ENGLAND PENSION CONSULTANTS



EFFECTS
ON RETURN

A

V7 ML
L JL

& MH

* TRS COMPOSITE

& LOOMIS

O LB AGGREGATE
A 90 DAY T-BILLS

MEDIAN

12.0

10.0

8.0

6.0

4.0

2.0

0.0

*d
O ------------
---;—; _____ O
QTR ENDING YEAR AGO
02 02
80 74
0.1 4.6
—0.1
6.54 29 9.04 10
6.54 29 9.04 10
7.43 20 6.84 35
5.51 6.17
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6.0

4.0
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0.0

VERMONT STATE TEACHERS
BOND PORTFOLIO CHARACTERISTICS
PERIODS ENDING 9/03

AVERAGE MATURITY (YRS)

DURATION (YRS)

*%
bz L]
A A
QTR ENDING YEAR AGO
0.2 9.6 88
6.6
0.1 0.1 4.6
0.0
4.69 25 5.68 6
4.69 25 5.68 6
4.41 35 3.81 53
0.25 95 0.25 95
3.98 3.86




EFFECTS

ON RETURN

A

V7 ML
L JL

& MH

10.0%

8.0%

6.0%

4.0%

2.0%

0.0%

* TRS COMPOSITE

& LOOMIS

O LB AGGREGATE

MEDIAN

VERMONT STATE TEACHERS

COUPON
kb
__________________ o
kb
o | fp--mmmmm---
QTR ENDING YEAR AGO
1.2
62 59 63
—-0.0 0.0
—-01 —-01
5.81 37 6.92 14
5.81 37 6.92 14
5.16 62 6.29 37
5.48 6.08
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10.0

9.0

8.0

7.0

6.0

5.0

4.0

BOND PORTFOLIO CHARACTERISTICS
PERIODS ENDING 9/03

QUALITY
[ k0| 5
*d
QTR ENDING YEAR AGO
03
8.8
| 86 58
41
~0.0
Z04
—03
8.47 86 7.31 96
8.47 86 7.31 96
8.50 86 8.51 89
9. 32 9.31




VERMONT STATE TEACHERS
FIXED INCOME SECTOR ALLOCATION
AS OF SEPTEMBER 30, 2003

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

CURRENT SECTOR ALLOCATION
ACCOUNT INDEX
SECTOR WEIGHT WEIGHT  DIFFERENCE
TREASURIES 4. 1% 24. 2% 220, 1%
AGENCIES 12.5% 12.6% 20. 1%
CORPORATES  55. 1% 19. 7% 35. 4%
UTILITIES 1.4% 2. 1% 20. 7%
FOREIGN 4. 3% 2. 5% 1.8%
CORPORATE
0,
o5:1% AGENCY MBS 20. 9% 37.1% -16. 2%
12.5%
CMO 1.4% 0.0% 1.4%
ABS 0. 4% 1.9% 21.5%
ABS
0.4% MUNICIPALS 0.0% 0.0% 0.0%
UTILITY
1.4% OTHERS 0.0% 0.0% 0.0%
TREASURY —
0,
4.1% TOTAL 100. 0% 100. 0% 0.0%
MBS
20.9%
FOREIGN
4.3%
Benchmark: LB AGGREGATE

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
FIXED INCOME SECTOR ALLOCATION
AS OF SEPTEMBER 30, 2003

LOOMIS
CURRENT SECTOR ALLOCATION
ACCOUNT INDEX
SECTOR WEIGHT WEIGHT  DIFFERENCE
TREASURIES 4. 1% 24. 2% 220, 1%
AGENCIES 12.5% 12.6% 20. 1%
CORPORATES  55. 1% 19. 7% 35. 4%
UTILITIES 1.4% 2. 1% 20. 7%
FOREIGN 4. 3% 2. 5% 1.8%
CORPORATE
0,
o5:1% AGENCY MBS 20. 9% 37.1% -16. 2%
12.5%
CMO 1.4% 0.0% 1.4%
ABS 0. 4% 1.9% 21.5%
ABS
0.4% MUNICIPALS 0.0% 0.0% 0.0%
UTILITY
1.4% OTHERS 0.0% 0.0% 0.0%
TREASURY —
0,
4.1% TOTAL 100. 0% 100. 0% 0.0%
MBS
20.9%
FOREIGN
4.3%
Benchmark: LB AGGREGATE

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
FIXED INCOME ATTRIBUTION - BOND FUNDS
QUARTER ENDING 9/03

BEGINNING ENDING AVERAGE RETURN INTEREST RATE SECURITY
MANAGER RETURN DURATION DURATION DURATION DUE TO MARKET  ANTICIPATION SELECTION
LOOMIS 0.28 4.68 4.69 4.69 -0.17 0.00 0.46
BENCHMARKS
LB AGGREGATE -0.15 3.95 4.41 4. 35
90 DAY T-BILLS 0.25 0.25 0.25 0.25
MARKET SENSITIVITY -0.09

Due to Market = T-Bill return + (relative market sensitivity x (average duration - T-Bill duration))

Rate Anticipation = relative market sensitivity x current duration - average duration

Selection Effect = (account return - T-Bill return) - (relative market sensitivity x (current duration - T-Bill duration))
Relative Market Sensitivity = (Benchmark return - T-Bill return) / (Benchmark current duration - T-Bill duration)
Duration = Duration Option Adjusted Incl Cash Equiv

NEW ENGLAND PENSION CONSULTANTS



MANAGER

TRS COMPOSITE
LOOMIS

BENCHMARKS
LB AGGREGATE
90 DAY T-BILLS

MARKET SENSITIVITY

VERMONT STATE TEACHERS
FIXED INCOME ATTRIBUTION - BOND ONLY
QUARTER ENDING 9/03

BEGINNING ENDING AVERAGE RETURN INTEREST RATE SECURITY
RETURN DURATION DURATION DURATION DUE TO MARKET  ANTICIPATION SELECTION
0.24 4.68 4.69 4.69 -0.17 0.00 0.41
0.24 4.68 4.69 4.69 -0.17 0.00 0.41
-0.15 3.95 4.41 4. 35
0.25 0.25 0.25 0.25
-0.09

Due to Market = T-Bill return + (relative market sensitivity x (average duration - T-Bill duration))

Rate Anticipation = relative market sensitivity x current duration - average duration

Selection Effect = (account return - T-Bill return) - (relative market sensitivity x (current duration - T-Bill duration))
Relative Market Sensitivity = (Benchmark return - T-Bill return) / (Benchmark current duration - T-Bill duration)

Duration = Duration Option Adjusted

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

BOND ONLY - RATES OF RETURN

COMPARED TO FUNDS WITH SIMILAR MATURITY
YEAR ENDING 9/03

QUARTER ENDING 9/03

40% ~ 40%
329 = ~ 32%
24% = ~ 24%
6% L b = 16%
O
8% 0l - 8%
0% - prodabocos| b s - 0%
-8% -8%
BELOW 5 5-7 7—9 ABOVE 9 BELOW 5 5-7 7—9 ABOVE 9
YEARS YEARS YEARS YEARS YEARS YEARS YEARS YEARS
* TRS COMPOSITE 0.2 29 13.8 10
& LOOMIS 0.2 29 13.8 10
MEDIAN 0.2 -0.1 0.0 0.0 4.7 6.5 7.3 9.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
BOND ONLY - RATES OF RETURN
COMPARED TO FUNDS WITH SIMILAR MATURITY

3 YEARS ENDING 9/03

5 YEARS ENDING 9/03

18% 18%
14% = - 14%
0% | | fpe-eee| [T ~ 10%

T | __ % | e
e | | || b [T - 6%
2% 2%
BELOW 5 5-7 7-9 ABOVE 9 BELOW 5 5-7 7-9 ABOVE 9
YEARS YEARS YEARS YEARS YEARS YEARS YEARS YEARS
& LOOMIS 8.8 71 6.7 54
MEDIAN 8.4 9.0 9.3 9.7 6.5 6.7 6.7 6.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
BOND ONLY - RATES OF RETURN
COMPARED TO FUNDS WITH SIMILAR DURATION

QUARTER ENDING 9/03 YEAR ENDING 9/03

40% 1 40%
32% - — 32%
24% = — 24%
e 00 - 16%
e . N R —— - 8%
[ -] L_______2| -- o Naiaiuiel R T
e T s B e I e i - 0%
-8% -8%
BELOW 3.5 3.5-4.5 4 . 5—-5.5 ABOVE 5.5 BELOW 3.5 3.5-4.5 4 5—-5.5 ABOVE 5.5
YEARS YEARS YEARS YEARS YEARS YEARS YEARS YEARS
* TRS COMPOSITE 0.2 44 13.8 27
& LOOMIS 0.2 44 13. 8 27
MEDIAN 0.2 -0.1 0.1 -0.3 4.8 6.6 7.1 8.3

NEW ENGLAND PENSION CONSULTANTS
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6%

2%

& LOOMIS

MEDIAN

VERMONT STATE TEACHERS

BOND ONLY - RATES OF RETURN

COMPARED TO FUNDS WITH SIMILAR DURATION
3 YEARS ENDING 9/03

5 YEARS ENDING 9/03

18%
- 14%
_______________ - 10%
T . i Sninieiad [N S
.................... - 6%
2%
BELOW 3.5 3.5-4.5 4 . 5-5.5 ABOVE 5.5 BELOW 3.5 3.5-4.5 4 . 5-5.5 ABOVE 5.5
YEARS YEARS YEARS YEARS YEARS YEARS YEARS YEARS
8.8 76 6.7 55
8.1 9.0 9.5 9.9 6.5 6.7 6.8 6.8

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
BOND ONLY - RATES OF RETURN
COMPARED TO FUNDS WITH SIMILAR COUPON

QUARTER ENDING 9/03 YEAR ENDING 9/03

40% 40%
32% — 32%
4% ~ 24%
6% 0 0" I — 16%
*d 0 B
8% ] pemmmmees — 8%
0% = S=EL - LELL - 0%
-8% -8%
BELOW ABOVE BELOW ABOVE
8.0% 8.0-8.5% 8.5-9.0% 9.0% 8.0% 8.0-8.5% 8.5-9.0% 9.0%
* TRS COMPOSITE 0.2 31 13.8 3
& LOOMIS 0.2 31 13.8 3
MEDIAN -0.1 1.7 1.9 2.7 5.9 27. 2 20.9 20.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
BOND ONLY - RATES OF RETURN
COMPARED TO FUNDS WITH SIMILAR COUPON

3 YEARS ENDING 9/03

5 YEARS ENDING 9/03

28%

14% =

0% -

-14% =

-28% T

-42%

-56%

-70%
BELOW
8.0%

8.0-8.5%

8.5-9.0%

ABOVE
9.0%

BELOW
8.0% 8.0-8.5% _8.5-9.0%

ABOVE
9.0%

& LOOMIS 8.8 61

MEDIAN 9.1
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VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE DEFINITIONS

SHORT
Short Term Fixed Income managers are generally retained as "cash" managers. They provide an alternative to SHORT TERM INVESTMENT

VEHICLES and attempt to add value through superior management of high quality short term instruments. In order to be classified as Short Term,
a managers portfolio duration should be 0-40% of the Lehman Brothers Aggregate’s and an average quality rating of at least 6.3. Contractual
restrictions limiting a short term fund’s duration generally preclude the use of one of the major bond indices as a relevant benchmark. Instead,

90 day T-Bills are generally used as the portfolio’s standard.

INTERMEDIATE

An Intermediate manager invests in high quality issues with a duration that is 40-80% of the Lehman Brothers Aggregate and an average quality rating of
at least 6.3. Although many Intermediate managers are contractually prevented from extending a portfolio’s maturity, other Intermediate managers assert
that intermediate duration securities provide the best risk/reward trade-off relative to short and long duration instruments.

CORE

A Core manager differs from the above three styles in that he does not concentrate on achieving a superior return within a certain duration range.
Instead, he prefers to emphasize sector or individual bond selection to create a portfolio whose duration is similar to the index’s, but produces a
superior return. A Core manager’s defining criteria include a duration ranging from 80-120% of the Lehman Brothers Aggregate and an average quality
rating of at least 6.3.

CORE PLUS

Core-plus fixed income management is a strategy of incorporating moderate allocations to nonbenchmark sectors in order to achieve excess
return without taking on excessive additional risk. Core-plus portfolios typically include diversifying exposure to sovereign, high yield,
and/or emerging market debt. Core-plus is an assigned style.

LONG
To be classified as a Long manager, an investment manager’s portfolio must have a duration that is greater than 120% of the Lehman Brothers Aggregate’s

and an average quality rating of at least 6.3. Long managers believe that the increased return provided by the long end of the maturity spectrum
compensates for the higher volatility of longer duration issues.

HIGH YIELD

A High Yield Manager invests in lower quality, higher yielding issues; generally companies in financial difficulty or with limited financing means.

The debt issued by these types of companies carry higher rates to compensate for the increased credit risk. A High Yield manager emphasizes
security selection to take advantage of the superior return produced by the debt of less credit-worthy companies. A High Yield manager’s portfolio
must have a current yield to maturity that is at least 120% of the Lehman Brothers Aggregate’s and an average quality rating less than or equal to 6.3.

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - TOTAL RETURNS

QUARTER ENDING 9/03

4%
2% -
e e - ---- | e ------*- ---------- -*- -----
%1 ) T e e/ L b
-2%
-4% -
-6%
INTER- CORE HIGH BOND
SHORT MED IATE CORE PLUS LONG YIELD UNIV
& LOOMIS 0.3 18 0.3 35
MEDIAN 0.3 0.2 -0.1 -0.1 0.4 2.1 0.1

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - TOTAL RETURNS
YEAR ENDING 9/03

48% 48%
40% - 40%
320 = - 32%
24% - - 24%
16% - - 16%
+ +
sw4 1 — | a1 - 8%
0% 0%
INTER- CORE HI1GH BOND
SHORT MED I ATE CORE PLUS LONG YIELD UNITV
& LOOMIS 13.2 9 13.2 12
MEDIAN 2.7 4.2 6.0 7.8 6.6 23.1 6.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - TOTAL RETURNS
TWO YEARS ENDING 9/03

20% 20%
16% - - 16%
12% = = 12%
s ] pmmmmmmmeeed L b e - 50
------------ * -----*.----.
4% - 4%
0% 0%
INTER- CORE HIGH BOND
SHORT MEDIATE CORE PLUS LONG YIELD UNIV
& LOOMIS 5.9 92 5.9 75
MEDIAN 3.9 5.8 7.0 8.0 7.8 11.1 7.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - TOTAL RETURNS
THREE YEARS ENDING 9/03

16%
129% - -
........................ ry rs
sw | | — L L1 R | B
4% - -
0%
INTER- CORE HIGH BOND
SHORT MEDIATE CORE PLUS LONG YIELD UNIV
& LOOMIS 8.6 84 8.6 58
MEDIAN 5.9 7.8 9.0 10. 2 9.6 6.5 8.8

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - TOTAL RETURNS

FOUR YEARS ENDING 9/03

12%
8% -1 | | 1 T « | | | & -
7S 1 N N S— -
0% - —
4%
INTER- CORE HIGH BOND
SHORT MEDIATE CORE PLUS LONG YIELD UNIV
& LOOMIS 7.8 89 7.8 68
MEDIAN 5.8 7.6 8. 4 9.6 9.0 5.7 8. 4

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - TOTAL RETURNS

FIVE YEARS ENDING 9/03
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INTER- CORE HIGH BOND
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MEDIAN 5.4 6.5 6.7 7.6 6.8 5.5 6.7

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - BOND ONLY RETURNS

QUARTER ENDING 9/03

6%
4% =
2% -
"""""""""""""""""""""""""""""""""" xd____] BT
%1 ! el By e/ [
-2% -
-4%
-6%
INTER- CORE HIGH BOND
SHORT MEDIATE CORE PLUS LONG YIELD UNIV
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NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - BOND ONLY RETURNS
YEAR ENDING 9/03
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NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - BOND ONLY RETURNS

TWO YEARS ENDING 9/03

20% 20%
16% = — 16%
12% = — 12%
% [ — S— R e R S— T B S - 8%
------------ * & -k
4% = = 4%
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INTER- CORE HIGH BOND
SHORT MED IATE CORE PLUS LONG YIELD UNIV
* TRS COMPOSITE 6.1 89 6.1 76
& LOOMIS 6.1 89 6.1 76
MEDIAN 4.0 6.1 7.1 8.0 7.8 11.5 7.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - BOND ONLY RETURNS

THREE YEARS ENDING 9/03
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INTER- CORE HIGH BOND
SHORT MED IATE CORE PLUS LONG YIELD UNIV
& LOOMIS 8.8 79 8.8 57
MEDIAN 6.3 8.2 9.1 10. 2 9.8 6.7 9.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - BOND ONLY RETURNS

FOUR YEARS ENDING 9/03
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NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - BOND ONLY RETURNS

FIVE YEARS ENDING 9/03
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s~ ]
_______________________________________________ 2 N *
4% -
0% -
-4% =
-8%
INTER- CORE HIGH BOND
SHORT MEDIATE CORE PLUS LONG YIELD UNIV
& LOOMIS 6.7 59 6.7 50
MEDIAN 5.6 6.4 6.7 7.6 6.9 5.4 6.7

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
12/ 98 934,047 0 0 114,118 1,048,165 12.5
3/99 1,048,165 0 0 20, 241 1,068, 406 2.2
6/99 1,068, 406 0 0 42,118 1,110,523 3.9
9/ 99 1,110,523 0 0 -36,713 1,073,810 -2.7
12/ 99 1,073,810 0 0 103, 166 1,176,976 9.4
3/00 1,176,976 0 0 7,807 1,184,783 1.4
6/00 1,184,783 0 0 7,413 1,192,196 0.6
9/00 1,192,196 0 0 -12,020 1,180,176 1.4
12/ 00 1,180,176 0 0 -769 1,179,407 0.0
3/01 1,179,407 0 0 -73,305 1,106,102 -6.1
6/01 1,106,102 -1,329 7,859 29,517 1,142,149 3.4
9/01 1,142,149 -6,437 7,746 -80, 477 1,062,981 -6. 4
12/ 01 1,062,981 -4,301 6,091 52,530 1,117,301 5.5
3/02 1,117,301 -4,882 5,985 7,329 1,125,734 1.3
6/02 1,125,734 -4,327 8,004 -60, 703 1,068,708 -4.7
9/02 1,068,708 -6,061 6,768 -107, 342 962,073 -9.3
12/ 02 962,073 -6,139 6,600 48, 094 1,010,628 5.7
3/03 1,010,628 -5,364 5,368 -18,174 992, 458 -1.3
6/03 992, 458 -9,515 7,613 107, 486 1,098,042 11.6
9/03 1,098,042 -7,537 5,942 26, 348 1,122,794 3.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

DOMESTIC EQUITY COMPOSITE

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
12/ 98 415, 360 0 0 102, 890 518, 250 20.5
3/99 518, 250 0 0 -16, 211 502,039 2.7
6/99 502,039 0 0 9, 645 511,685 5.4
9/ 99 511,685 0 0 -56, 731 454,954 -6.9
12/ 99 454,954 0 0 63,163 518,117 14.5
3/00 518,117 0 0 22,580 540,696 3.2
6/00 540,696 0 0 10,798 551,494 -1.0
9/ 00 551,494 0 0 -38,183 513,311 1.5
12/ 00 513,311 0 0 -11,932 501,379 -4.1
3/01 501,379 0 0 -58,567 442,812 -11.3
6/01 442,812 -4,998 1,558 29,873 469, 245 7.1
9/01 469, 245 38 1,467 -72,104 398,646 15.0
12/ 01 398, 646 3 1,501 45,083 445,233 11.7
3/02 445,233 47,006 1,460 6,965 500,664 1.9
6/02 500, 664 21 1,570 -63, 041 439,213 12.3
9/02 439,213 35,005 1,562 -79,295 396, 486 17.3
12/ 02 396, 486 12 1,818 26,469 424,784 7.1
3/03 424,784 18,030 1,935 -15,124 429,626 -3.1
6/03 429,626 -3,996 1,916 66, 356 493,902 15. 9
9/ 03 493,902 -26,992 2,014 15,923 484,847 3.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

DELAWARE
BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
12/ 98 165, 838 0 0 42,212 208, 050 14.8
3/99 208,050 0 0 -23,980 184,070 0.9
6/99 184,070 0 0 45,128 229,199 7.1
9/ 99 229,199 0 0 -43,176 186,023 -9. 4
12/ 99 186,023 0 0 3,108 189, 131 3.2
3/00 189, 131 0 0 -3,720 185, 411 -5.2
6/00 185, 411 0 0 15,852 201, 263 -0.2
9/00 201, 263 0 0 - 30, 325 170,938 8.5
12/ 00 170, 938 0 0 17,310 188, 248 9.8
3/01 188, 248 0 0 -8,277 179,971 -3.8
6/01 179,971 -5,000 991 5,772 181, 734 3.7
9/01 181,734 4 998 -21,655 161, 081 -11. 4
12/ 01 161, 081 0 902 12,810 174,793 8.5
3/02 174,793 -18,000 889 8,849 166, 530 5.7
6/02 166, 530 0 865 -13,310 154,085 -7.5
9/ 02 154,085 2,000 858 -29,667 127,276 -18.5
12/ 02 127,276 0 922 9,207 137,405 8.0
3/03 137,405 5,015 973 -8, 333 135,060 -5.2
6/03 135,060 -3,000 955 23,912 156, 927 18. 4
9/ 03 156,927 -29,000 1,010 3, 541 132,479 2.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

SSgA
BEGINNING ENDING

PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
12/98

3/99

6/99

9/ 99

12/99

3/ 00

6/ 00

9/ 00 106, 935

12/ 00 106, 935 0 0 539 107,474 -8.1
3/01 107,474 0 0 -12,948 94,526 -12.0
6/01 94,526 0 315 5,180 100,022 5.8
9/ 01 100,022 0 320 -15,035 85,307 -14.7
12/ 01 85,307 1 313 8,896 94,517 10. 8
3/02 94,517 16,000 304 -188 110,633 0.1
6/02 110,633 0 379 -15,105 95,906 -13.3
9/ 02 95,906 10, 000 369 -16,876 89,398 -17.2
12/ 02 89,398 0 418 7,108 96, 925 8.4
3/03 96, 925 5,000 448 -3,124 99, 249 -2.8
6/03 99, 249 0 456 14,427 114,133 15.0
9/ 03 114,133 -29,000 495 3,471 89,099 2.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

FIDELITY
BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
12/ 98 201, 315 0 0 49,650 250, 965 24. 7
3/99 250,965 0 0 17,792 268, 757 7.1
6/99 268, 757 0 0 -52,159 216,598 2.4
9/ 99 216,598 0 0 -9,952 206, 646 -4.6
12/ 99 206, 646 0 0 43,715 250, 361 21.2
3/00 250, 361 0 0 14,408 264,769 5.8
6/00 264,769 0 0 -4,764 260, 005 -1.8
9/ 00 260,005 0 0 -87,239 172,767 -0.9
12/ 00 172,767 0 0 -21,869 150, 897 12.7
3/01 150, 897 0 0 -25,852 125,046 17.1
6/01 125,046 2 229 10, 271 135, 548 8.4
9/01 135, 548 34 142 -24,679 111, 045 18.1
12/ 01 111, 045 3 249 15,184 126, 480 13.9
3/02 126, 480 40,006 240 -1,997 164,729 -1.5
6/02 164,729 4 295 -27,203 137,826 16. 3
9/02 137,826 18,005 321 -23,162 132,990 15.5
12/ 02 132,990 12 416 9,140 142,558 7.2
3/03 142,558 5,005 467 -2,425 145,605 -1.4
6/03 145,605 4 454 19,423 165, 486 13.7
9/ 03 165, 486 -38,992 475 5,838 132,807 3.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

J&W SELIGMAN

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
12/ 98 39,303 0 0 9,124 48, 427 23.2
3/99 48, 427 0 0 -6,409 42,018 -13.2
6/99 42,018 0 0 23,870 65,888 16. 9
9/ 99 65,888 0 0 -3,603 62,285 -95.5
12/ 99 62,285 0 0 16, 340 78,625 26. 2
3/00 78,625 0 0 11,891 90,516 15.1
6/00 90,516 0 0 -290 90, 226 -0.3
9/ 00 90, 226 0 0 -28,557 61,669 -5.2
12/ 00 61,669 0 0 -7,684 53,985 -12.5
3/01 53,985 0 0 -10, 717 43,268 -19.9
6/01 43,268 0 22 8,651 51, 941 20.0
9/01 51, 941 0 7 -10, 735 41,213 -20.7
12/ 01 41,213 0 37 8,193 49, 443 20.0
3/02 49, 443 9,000 27 302 58,772 0.7
6/02 58,772 17 31 -7,423 51, 396 -12.6
9/ 02 51,396 5,000 15 -9,589 46,822 -18.5
12/ 02 46,822 0 61 1,014 47,897 2.3
3/03 47,897 3,009 48 -1, 243 49,711 -2.7
6/03 49,711 -1,000 51 8,594 57,356 17. 4
9/ 03 57,356 3,000 33 3,650 64,039 6.4

NEW ENGLAND PENSION CONSULTANTS



BEGINNING
PERIOD MARKET
ENDING VALUE

VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

WELLINGTON
NET INCOME GAIN
CONTRIB RECEIVED (LOSS)

12/ 98
3/99
6/99
9/ 99

12/ 99
3/00
6/00
9/ 00

12/ 00
3/01
6/01
9/ 01

12/ 01
3/02
6/02
9/ 02

12/ 02
3/03
6/03
9/ 03

NEW ENGLAND PENSION CONSULTANTS

67,000

-576

ENDING
MARKET
VALUE

66,424

TOTAL

RETURN



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

DELAWARE INT'L EQUITY

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
12/ 98 129,510 0 0 -909 128,601 13.0
3/99 128,601 0 0 28,011 156,612 1.7
6/99 156,612 0 0 3,124 159, 735 6.3
9/ 99 159, 735 0 0 19,709 179, 444 -1.2
12/ 99 179, 444 0 0 13,817 193, 261 9.2
3/00 193, 261 0 0 -15,832 177,429 -4.7
6/00 177,429 0 0 -7,426 170,003 6.7
9/ 00 170,003 0 0 -73,298 96,705 -6.6
12/ 00 96, 705 0 0 5,778 102, 483 6.8
3/01 102, 483 0 0 -8,029 94,454 -7.8
6/01 94,454 -10 1,083 1,822 97, 350 3.1
9/ 01 97, 350 8 721 -12,695 85, 384 -12.3
12/ 01 85, 384 265 415 7,142 93, 206 8.8
3/02 93, 206 -5,000 374 3,559 92,139 4.2
6/02 92,139 1 1,017 489 93, 646 1.6
9/ 02 93,646 -3,000 604 -17, 957 73,293 -18.9
12/ 02 73,293 12 450 4,392 78,147 6.6
3/03 78,147 3,988 269 -5,123 77,280 -6.1
6/03 77,280 0 1,432 16,746 95, 459 23.5
9/ 03 95,459 -8,003 665 3,953 92,074 4.8

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

PUTNAM INVESTMENTS

BEGINNING ENDING

PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
12/ 98

3/99

6/99

9/ 99

12/ 99

3/00

6/00

9/ 00

12/ 00

3/01

6/01

9/ 01

12/ 01

3/02 28,000 6 28,006

6/02 28,006 59,156 696 -4,166 83,691 -5.3
9/ 02 83,691 5,000 279 -17,485 71,486 -20.6
12/ 02 71,486 1 230 5,638 77,355 8.2
3/03 77,355 5,000 170 -6,629 75,897 -8.2
6/03 75,897 0 1,165 11,699 88,762 16. 9
9/ 03 88,762 -3,000 284 4,987 91,033 5.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

SCUDDER
BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
12/ 98 64,502 0 0 10, 534 75,036 16. 3
3/99 75,036 0 0 3,770 78,806 5.0
6/99 78,806 0 0 -7,422 71,384 6.5
9/ 99 71,384 0 0 3,505 74,889 4.9
12/ 99 74,889 0 0 17,772 92,662 24.0
3/00 92,662 0 0 690 93,352 0.8
6/00 93,352 0 0 4,256 89, 095 -4.6
9/ 00 89,095 0 0 -1,570 87,525 -11.1
12/ 00 87,525 0 0 -3, 337 84,187 -3.8
3/01 84,187 0 0 14,370 69,817 -17.1
6/01 69,817 -23 587 -119 70, 261 0.7
9/01 70, 261 -2,025 116 -10, 494 57,858 -15.1
12/ 01 57,858 -586 169 4,475 61,917 8.0
3/02 61,917 0 104 359 62,380 0.8
6/02 62,380 -61, 797 252 -711 125
9/02 125 -102 56 -57 21
12/ 02 21 0 0 1 22
3/03 22 -16 0 0 6
6/03 6 0 0 0 6
9/ 03 6 0 0 -4 2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

LOOMIS
BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
12/ 98 100, 264 0 0 135 100, 399 0.5
3/99 100, 399 0 0 970 101, 369 1.0
6/99 101, 369 0 0 8,006 109, 375 0.9
9/ 99 109, 375 0 0 1,195 110,570 1.1
12/ 99 110,570 0 0 -398 110,172 0.4
3/00 110,172 0 0 2,419 112,592 2.2
6/00 112,592 0 0 306 112,897 0.3
9/ 00 112,897 33,000 0 3,077 148,974 3.4
12/ 00 148,974 0 0 5,382 154, 356 3.6
3/01 154, 356 0 0 6,582 160, 938 4.3
6/01 160, 938 -1,100 2,691 -1, 256 161, 273 0.9
9/01 161, 273 -1,500 2,065 5,554 167, 391 4.7
12/ 01 167, 391 0 2,698 -2,124 167,964 0.3
3/02 167,964 -35,000 2,097 -3,402 131,660 1.0
6/02 131,660 -1,600 2,378 -5,186 127,252 2.2
9/02 127, 252 0 1,652 769 129,674 1.9
12/ 02 129,674 -1,500 2,384 3,856 134,413 4.8
3/03 134,413 -10, 000 1,352 2,873 128,638 3.2
6/03 128,638 0 1,385 4,223 134, 247 4.4
9/03 134, 247 8,500 1,414 -1,164 142,996 0.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

DELAWARE GLOBAL FIXED INCOME

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
12/ 98 142,760 0 0 1,655 144,415 1.4
3/99 144,415 0 0 -516 143,899 -0. 4
6/99 143,899 0 0 9,812 153,711 -1.3
9/ 99 153,711 0 0 1,558 155, 269 1.1
12/ 99 155, 269 0 0 1,397 153,872 -0.9
3/00 153,872 0 0 786 154,658 0.5
6/00 154,658 0 0 1,531 156, 189 1.0
9/ 00 156, 189 0 0 48,331 204,520 -1.2
12/ 00 204,520 0 0 12,776 217,296 6.6
3/01 217,296 0 0 1,691 218,987 0.5
6/01 218,987 -7 1,933 -2,489 218,425 -0.3
9/01 218,425 -1,502 3,356 9,415 229,694 5.9
12/ 01 229,694 -4,003 1,303 -1,574 225,420 -0.1
3/02 225,420 -39, 206 1,946 -972 187,187 0.4
6/02 187,187 2 1,499 11, 257 199, 945 6.8
9/02 199, 945 -24,500 2,068 4,664 182,177 3.4
12/ 02 182,177 -1,000 1,337 6,580 189, 094 4.4
3/03 189,094 -17,002 1,242 4,482 177,815 3.2
6/03 177,815 0 1,313 6,663 185, 791 4.5
9/ 03 185, 791 15,018 1,563 543 202,915 1.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

MET LIFE / SSR TOWER FUND

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
12/ 98 18,087 0 0 270 18,357 3.3
3/99 18, 357 0 0 -9 18,348 2.3
6/99 18, 348 0 0 4,054 22,402 3.3
9/ 99 22,402 0 0 257 22,659 2.6
12/ 99 22,659 0 0 595 23,253 3.0
3/00 23,253 0 0 1,311 24,564 2.8
6/00 24,564 0 0 741 25,305 2.4
9/ 00 25,305 0 0 1,060 26,364 2.8
12/ 00 26,364 0 0 946 27,311 4.1
3/01 27,311 0 0 4472 27,752 1.8
6/01 27,752 0 0 561 28,313 2.0
9/01 28,313 76 0 242 28,479 0.8
12/ 01 28,479 76 0 178 28,581 0.6
3/02 28,581 78 2 8 28,513 0.0
6/02 28,513 -76 587 -329 28,695 0.9
9/02 28,695 -7,074 544 -425 21,740 0.4
12/ 02 21,740 -14 370 - 248 21,848 0.6
3/03 21,848 -53 383 4 22,183 1.8
6/03 22,183 -56 394 82 22,603 2.1
9/ 03 22,603 -58 0 543 23,088 2.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

LENDLEASE
BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
12/98 23,321 0 0 348 23,669 2.3
3/99 23,669 0 0 -12 23,657 3.0
6/99 23,657 0 0 5,227 28, 884 3.7
9/99 28, 884 0 0 332 29,215 3.6
12/99 29,215 0 0 767 29,982 2.6
3/00 29,982 0 0 1,690 31,672 2.8
6/00 31,672 0 0 955 32,627 2.4
9/00 32,627 0 0 1,366 33,993 4.5
12/ 00 33,993 0 0 1,220 35,214 3.0
3/01 35,214 0 0 570 35,783 2.4
6/01 35,783 0 0 461 36, 245 1.3
9/01 36, 245 0 0 243 36,488 0.7
12/01 36,488 0 0 -421 36,067 1.2
3/02 36,067 0 0 - 285 35,782 0.8
6/02 35,782 0 0 370 36,152 1.0
9/02 36,152 0 0 819 36,970 2.3
12/02 36,970 -8,000 0 998 29,968 2.7
3/03 29,968 0 0 664 30,632 2.2
6/03 30,632 0 0 790 31,422 2.6
9/ 03 31,422 0 0 725 32,147 2.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

UBS AELTUS
BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
12/ 98 30,669 0 0 457 31,126 2.2
3/99 31,126 0 0 -15 31,111 2.2
6/99 31,111 0 0 6,873 37,984 3.3
9/ 99 37,984 0 0 436 38,420 2.7
12/ 99 38,420 0 0 1,008 39,428 4.1
3/00 39,428 0 0 2,222 41,651 2.4
6/00 41,651 0 0 1,256 42,907 4.7
9/00 42,907 0 0 1,797 44,703 5.0
12/ 00 44,703 0 0 1,605 46, 308 4.0
3/01 46, 308 0 0 749 47,057 1.2
6/01 47,057 -103 0 867 47,821 1.7
9/01 47,821 -117 0 - 354 47,350 -0.7
12/ 01 47,350 -115 0 -150 47,086 -0.3
3/02 47,086 -92 0 1,035 48,028 2.2
6/02 48,028 -83 0 665 48,610 1.4
9/ 02 48,610 -15,085 0 1,552 35,077 3.2
12/ 02 35,077 -87 0 651 35,640 1.9
3/03 35,640 - 75 0 667 36, 232 1.9
6/03 36,232 -84 0 896 37,043 2.5
9/ 03 37,043 -81 0 883 37, 845 2.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

VERMONT INVESTMENTS

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
12/ 98 2,111 0 0 -1,207 904 7.0
3/99 904 0 0 4,253 5,157 -4.3
6/99 5,157 0 0 2,834 7,991 1.8
9/ 99 7,991 0 0 -7,034 957 4.2
12/ 99 957 0 0 8,037 8,994 3.9
3/00 8,994 0 0 -8,407 587 2.9
6/00 587 0 0 3,683 4,269 2.5
9/ 00 4,269 0 0 11,821 16,090 1.4
12/ 00 16,090 0 0 -13,223 2,867 2.0
3/01 2,867 0 0 -2,411 456 2.2
6/01 456 4,808 6 38 5,308 0.4
9/ 01 5,308 -1,380 22 -10 3,939 0.2
12/ 01 3,939 95 5 -1 4,039 0.1
3/02 4,039 -511 3 2 3,533 0.1
6/02 3,533 50 5 0 3,587 0.2
9/ 02 3,587 3,695 3 2 7,287 0.1
12/ 02 7,287 4,437 12 7 11,743 0.4
3/03 11,743 -5,236 16 5 6,529 0.2
6/03 6,529 -5,379 7 33 1,190 0.3
9/03 1,190 7,240 2 5 8,438 0.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

ALTERNATIVE PRU TIMBER & VVC

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN
12/ 98 7,462 0 0 -55 7,408 2.1
3/99 7,408 0 0 0 7,408 0.4
6/99 7,408 0 0 -35 7,373 2.5
9/ 99 7,373 0 0 59 7,432 -1.9
12/ 99 7,432 0 0 -197 7,235 5.4
3/00 7,235 0 0 348 7,583 0.6
6/00 7,583 0 0 -173 7,410 0.5
9/00 7,410 0 0 582 7,992 1.6
12/ 00 7,992 0 0 15 8,007 0.5
3/01 8,007 0 0 39 8,046 1.1
6/01 8,046 0 0 -138 7,908 -1.7
9/ 01 7,908 0 0 - 155 7,753 -2.0
12/ 01 7,753 0 0 36 7,789 0.5
3/02 7,789 0 0 54 7,843 0.7
6/02 7,843 0 0 -51 7,791 -0.7
9/02 7,791 0 0 71 7,862 0.9
12/ 02 7,862 0 0 -250 7,612 -3.2
3/03 7,612 0 0 8 7,620 0.1
6/03 7,620 0 0 -4 7,617 -0.1
9/03 7,617 162 0 -47 7,407 -0.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

QUARTER ENDING 9/03

BEGINNING NET INCOME GAIN END
PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE

TRS COMPOSITE 1,098,042 -7,537 5,942 26,348 1,122,794
COMMON STOCK 493,902 .31, 445 2,013 15,920 480,391
INT'L C/S 182,690 .11, 184 945 8,940 181, 391
BONDS 132,030 6,038 1,400 1,170 138,298
INT'L BONDS 184, 484 10, 483 1,516 583 197,066
CASH EQUIV 6,251 18,871 67 - 29 25,161
REAL ESTATE 91,068 - 138 0 2,151 93,081
PRIVATE INVEST 798 0 0 0 797
MISCELLANEOUS 6,819 - 162 0 .47 6,610
EQTY COMPOSITE 493,902 - 26,992 2,014 15,923 484,847
COMMON STOCK 493,902 .31, 445 2,013 15,920 480,391
CASH EQUIV 0 4,453 0 3 4,456
DELAWARE 156, 927 29,000 1,010 3,541 132,479
COMMON STOCK 156,927 29,000 1,010 3,541 132,479
SSgA 114,133 29,000 495 3,471 89,099
COMMON STOCK 114,133 - 29,368 495 3,471 88, 730
CASH EQUIV 0 368 0 0 368

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

QUARTER ENDING 9/03

BEGINNING NET INCOME GAIN END

PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE
FIDELITY 165, 486 - 38,992 475 5,838 132,807
COMMON STOCK 165, 486 -38,992 475 5,838 132,807
J&W SELIGMAN 57,356 3,000 33 3,650 64,039
COMMON STOCK 57,356 3,000 33 3,650 64,039
WELLINGTON 0 67,000 0 -576 66,424
COMMON STOCK 0 62,915 0 -580 62,335
CASH EQUIV 0 4,085 0 4 4,088
DELAWARE INT'L 95, 459 -8,003 665 3,953 92,074
INT'L C/S 95, 459 -8,003 665 3,953 92,074
PUTNAM 88,762 -3,000 284 4,987 91,033
INT'L C/S 87,232 -3,181 280 4,986 89,317
CASH EQUIV 1,530 181 4 1 1,716
SCUDDER 6 0 0 -4 2

CASH EQUIV 6 0 0 -4 2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

QUARTER ENDING 9/03

BEGINNING NET INCOME GAIN END

PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE
LOOMIS 134,247 8,500 1,414 -1,164 142,996
BONDS 132,024 6,038 1,400 -1,170 138, 293
CASH EQUIV 2,223 2,462 13 6 4,704
DELAWARE GFlI 185,791 15,018 1,563 543 202,915
INT'L BONDS 184,484 10, 483 1,516 583 197,066
CASH EQUIV 1,308 4,535 47 -40 5,849
SSR TOWER FUND 22,603 -58 0 543 23,088
REAL ESTATE 22,603 -58 0 543 23,088
LENDLEASE 31,422 0 0 725 32,147
REAL ESTATE 31,422 0 0 725 32,147
UBS REALTY 37,043 -81 0 883 37,845
REAL ESTATE 37,043 -81 0 883 37,845
VERMONT INV 1,190 7,240 2 5 8,438
BONDS 6 1 0 0 5

CASH EQUIV 1,184 7,241 2 5 8,433

NEW ENGLAND PENSION CONSULTANTS



PORTFOLIO

PRU & VVC

PRIVATE INVEST
MISCELLANEOUS

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

QUARTER ENDING 9/03

BEGINNING NET INCOME
VALUE CONTR RECEIVED
7,617 -162 0

798 0 0
6,819 -162 0

GAIN

(LOSS)

- 47

- 47

END

VALUE

7,407

797
6,610



PORTFOLIO

TRS COMPOSITE

COMMON STOCK
INT'L C/S

BONDS

INT'L BONDS
CASH EQUIV
REAL ESTATE
PRIVATE INVEST
MISCELLANEOUS

EQTY COMPOSITE

COMMON STOCK
CASH EQUIV

DELAWARE
COMMON STOCK
SSgA

COMMON STOCK
CASH EQUIV

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS

PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

BEGINNING
VALUE

1,010,

424,
154,
133,
176,
27,
87,

61
424,
424,

137,
137,
96,
96,

628

509
191
010
806
043
457
799
813

784

509
275

405
405
925

650
275

YEAR TO DATE

NET

CONTR

-22,416
-17,134

-2,407
-4,735
4,467
2,038
-406

0

-162

-12,958
-17,134

4,176

-26,985
-26,985
-24,000
-24,092

92

INCOME

RECEIVED

18,923

5,863
3,972
4,092
3,945
273
777

0

0

5,865
5,863

2,938
2,938
1,400
1,397

GAIN

(LOSS)

115,660

67,153
25,634
5,931
11, 848

-117
5,253
-2

-41
67,156

67,153
3

19,120
19,120
14,774

14,775
-1

END
VALUE

122,794

480, 391
181, 391
138, 298
197,066
25,161
93,081
797
6,610

484,847

480, 391
4,456

132,479
132,479

89,099

88,730
368



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

YEAR TO DATE

BEGINNING NET INCOME GAIN END
PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE
FIDELITY 142,558 -33,983 1,396 22,836 132,807
COMMON STOCK 142,558 -33,983 1,396 22,836 132,807
J&W SELIGMAN 47,897 5,009 131 11,002 64,039
COMMON STOCK 47,897 5,009 131 11,002 64,039
WELLINGTON 0 67,000 0 576 66, 424
COMMON STOCK 0 62,915 0 - 580 62, 335
CASH EQUIV 0 4,085 0 4 4,088
DELAWARE INT'L 78, 147 4,015 2,366 15,576 92,074
INT'L C/S 78,055 -3, 925 2,366 15,578 92,074
PUTNAM 77, 355 2,000 1,620 10, 058 91,033
INT'L C/S 76,136 1,518 1,606 10, 056 89,317
CASH EQUIV 1,219 482 14 2 1,716
SCUDDER 22 - 16 0 -4 2

CASH EQUIV 22 - 16 0 -4 2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

YEAR TO DATE

BEGINNING NET INCOME GAIN END

PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE
LOOMIS 134,413 -1,500 4,151 5,932 142,996
BONDS 132,998 -4,728 4,092 5,931 138, 293
CASH EQUIV 1,415 3,228 60 1 4,704
DELAWARE GFlI 189,094 -1,984 4,118 11,688 202,915
INT'L BONDS 176,806 4,467 3,945 11, 848 197,066
CASH EQUIV 12,288 -6,451 172 -160 5,849
SSR TOWER FUND 21,848 -166 777 629 23,088
REAL ESTATE 21,848 -166 777 629 23,088
LENDLEASE 29,968 0 0 2,179 32,147
REAL ESTATE 29,968 0 0 2,179 32,147
UBS REALTY 35,640 - 240 0 2,445 37,845
REAL ESTATE 35,640 - 240 0 2,445 37,845
VERMONT INV 11,743 -3,374 26 44 8,438
BONDS 12 6 0 0 5

CASH EQUIV 11,731 -3,368 26 43 8,433

NEW ENGLAND PENSION CONSULTANTS



PORTFOLIO

PRU & VVC

PRIVATE INVEST
MISCELLANEOUS

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

YEAR TO DATE

BEGINNING NET INCOME
VALUE CONTR RECEIVED
7,612 -162 0

799 0 0
6,813 -162 0

GAIN

(LOSS)

- 43

- 41

END

VALUE

7,407

797
6,610



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

YEAR ENDING 9/03

BEGINNING NET INCOME GAIN END

PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE

TRS COMPOSITE 962,073 - 28,555 25,523 163, 753 1,122,794
COMMON STOCK 392,806 - 13,715 7,679 93,621 480, 391
INT'L C/S 138,168 2,919 4,644 35,659 181,391
BONDS 125, 969 3,914 6,451 9,792 138,298
INT'L BONDS 173,299 108 5,251 18,408 197,066
CASH EQUIV 30,181 5,283 351 - 88 25,161
REAL ESTATE 93,787 - 8,507 1,147 6,654 93,081
PRIVATE INVEST 799 0 0 -2 797
MISCELLANEOUS 7,063 - 162 0 - 291 6,610
EQTY COMPOSITE 396, 486 -12,946 7,683 93, 625 484,847
COMMON STOCK 392,806 - 13,715 7,679 93,621 480, 391
CASH EQUIV 3,680 769 4 4 4,456
DELAWARE 127,276 - 26,985 3,860 28,327 132,479
COMMON STOCK 124,967 -24,674 3,860 28,326 132,479
SSgA 89,398 -24,000 1,818 21,883 89,099
COMMON STOCK 88,028 22,995 1,814 21,883 88, 730
CASH EQUIV 1,370 -1, 005 4 -1 368

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

YEAR ENDING 9/03

BEGINNING NET INCOME GAIN END

PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE
FIDELITY 132,990 -33,971 1,812 31,976 132,807
COMMON STOCK 132,990 -33,971 1,812 31,976 132,807
J&W SELIGMAN 46,822 5,009 193 12,016 64,039
COMMON STOCK 46,822 5,009 193 12,016 64,039
WELLINGTON 0 67,000 0 -576 66,424
COMMON STOCK 0 62,915 0 -580 62,335
CASH EQUIV 0 4,085 0 4 4,088
DELAWARE INT'L 73,293 - 4,003 2,816 19,968 92,074
INT'L C/S 72,522 - 3,232 2,816 19, 969 92,074
PUTNAM 71,486 2,001 1,850 15,696 91,033
INT'L C/S 65, 647 6,151 1,829 15,690 89,317
CASH EQUIV 5,840 - 4,150 21 6 1,716
SCUDDER 21 -16 0 -3 2

CASH EQUIV 21 - 16 0 -3 2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

YEAR ENDING 9/03

BEGINNING NET INCOME GAIN END

PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE
LOOMIS 129,674 -3,000 6,535 9,788 142,996
BONDS 125,953 -3,903 6,451 9,792 138, 293
CASH EQUIV 3,720 903 85 -4 4,704
DELAWARE GFlI 182,177 -2,984 5, 455 18, 268 202,915
INT'L BONDS 173,299 108 5,251 18,408 197,066
CASH EQUIV 8,878 -3,092 204 -140 5,849
SSR TOWER FUND 21,740 -180 1,147 381 23,088
REAL ESTATE 21,740 -180 1,147 381 23,088
LENDLEASE 36,970 -8,000 0 3,177 32,147
REAL ESTATE 36,970 -8,000 0 3,177 32,147
UBS REALTY 35,077 -327 0 3,096 37,845
REAL ESTATE 35,077 -327 0 3,096 37,845
VERMONT INV 7,287 1,063 37 51 8,438
BONDS 16 -11 0 0 5

CASH EQUIV 7,271 1,074 37 51 8,433

NEW ENGLAND PENSION CONSULTANTS



PORTFOLIO

PRU & VVC

PRIVATE INVEST
MISCELLANEOUS

NEW ENGLAND PENSION CONSULTANTS

VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

YEAR ENDING 9/03

BEGINNING NET INCOME
VALUE CONTR RECEIVED
7,862 -162 0

799 0 0
7,063 -162 0

-291

GAIN

(LOSS)

-293

END

VALUE

7,407

797
6,610



VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS
TEACHERS’ RETIREMENT SYSTEM COMPOSITE

PERIODS ENDING 9/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
TOTAL FUND 3.0 48 15.0 39 13.5 32 20.0 25 0.2 44 5.8
ALLOCATION IDX 3.7 29 15.5 33 13.6 31 20.1 25 1.5 66 5.3
MEDIAN 2.9 14.1 12.3 17. 4 0.2 5.3
EQUITIES 3.4 59 19.9 59 16.1 57 24. 4 60
S&P 500 2.6 74 18.5 73 14.7 74 24. 4 61 -10.1 68 1.0 81
R 1000(R) GR 3.9 52 18.8 67 17.5 48 25.9 46 -19.1 93 -2.5 97
R 1000(R) VALUE 2.1 85 19.7 60 13.9 82 24. 4 62 2.0 33 4.0 52
R 2000(R) 9.1 12 34.6 11 28.6 14 36.5 13 0.8 30 7.5 32
R 2000(R) GR 10.5 8 37.1 8 31.8 9 41.7 8 12.7 81 2.7 61
MEDIAN 4.0 21. 4 17.2 25. 4 7.7 4.3
BONDS 0.2 37 4.7 15 8. 4 13 13.8 10
LB AGGREGATE 0.1 65 2.4 63 3.8 66 5.4 64 8.9 52 6.6
MEDIAN 0.0 2.7 4.3 6.1 9.0 6.7
INT'L EQUITIES 5.4 81 27.1 62 17.9 47 27.0 43
CITI PMI EPAC 8.0 51 29.3 46 18. 4 45 26. 1 50 8.5 72 1.3 89
MS EAFE NET 8.1 49 29.0 50 18. 4 46 26.0 50 8.7 74 0.6 93
MEDIAN 8.1 29.0 17.6 26. 2 6.0 6.3
INT'L BONDS 1.1 79 5.6 84 9.0 83 14.0 84
CITIWLD GOV BD 2.0 60 5.9 84 9.2 83 14. 4 84 10.5 74 5.4
MEDIAN 2.3 8. 4 12.6 20. 4 13.0

NEW ENGLAND PENSION CONSULTANTS



TOTAL FUND
MEDIAN

VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS
TEACHERS POLICY INDEX

PERIODS ENDING 9/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5

QTR QTRS QTRS YEAR YEARS YEARS
3.2 42 14.7 43 12.3 48 18. 6 37 -2.5 76 4.0 74
2.9 14.1 12.3 17. 4 -0.2 5.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS
DOMESTIC EQUITY COMPOSITE

PERIODS ENDING 9/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5

QTR QTRS QTRS YEAR YEARS YEARS
TOTAL FUND 3.4 58 19.8 57 16.1 56 24. 4 57 7.4 50 2.8
ALLOCATION IDX 3.8 53 21.0 49 17.3 47 26.8 38 10. 2 72 2.2
MEDIAN 4.0 21.0 17.0 24.8 7.2 4.9
EQUITIES 3.4 59 19.9 59 16.1 57 24. 4 60 7.4 49 2.8 60
S&P 500 2.6 74 18.5 73 14.7 74 24. 4 61 -10.1 68 1.0 81
R 1000(R) GR 3.9 52 18.8 67 17.5 48 25.9 46 -19.1 93 -2.5 97
R 1000(R) VALUE 2.1 85 19.7 60 13.9 82 24. 4 62 2.0 33 4.0 52
R 2000(R) 9.1 12 34.6 11 28.6 14 36.5 13 -0.8 30 7.5 32
R 2000(R) GR 10.5 8 37.1 8 31.8 9 41.7 8 12.7 81 2.7 61
MEDIAN 4.0 21. 4 17.2 25. 4 7.7 4.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS
DELAWARE

PERIODS ENDING 9/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5

QTR QTRS QTRS YEAR YEARS YEARS
TOTAL FUND 2.6 78 21.5 47 15.1 63 24.3 60 1.4 27 4.5 53
ALLOCATION IDX 2.1 84 19.7 58 13.9 80 24,2 60 2.1 35 4.0 56
MEDIAN 4.0 21.0 17.0 24.8 7.2 4.9
EQUITIES 2.6 79 21.5 49 15.1 66 24. 4 62 1.3 25 4.4 49
S&P 500 2.6 74 18.5 73 14.7 74 24. 4 61 -10.1 68 1.0 81
R 1000(R) GR 3.9 52 18.8 67 17.5 48 25.9 46 -19.1 93 -2.5 97
R 1000(R) VALUE 2.1 85 19.7 60 13.9 82 24. 4 62 2.0 33 4.0 52
R 2000(R) 9.1 12 34.6 11 28.6 14 36.5 13 -0.8 30 7.5 32
R 2000(R) GR 10.5 8 37.1 8 31.8 9 41.7 8 12.7 81 2.7 61
MEDIAN 4.0 21. 4 17.2 25. 4 7.7 4.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS

PERIODS ENDING 9/03

SSgA

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
TOTAL FUND 2.7 70 18.1 76 14.7 71 24. 4 57 10. 3 72
ALLOCATION IDX 2.6 73 18. 4 73 14.7 72 24,2 60 10.1 71
MEDIAN 4.0 21.0 17.0 24.8 7.2 4.9
EQUITIES 2.7 71 18.1 78 14.7 73 24.5 58 -10.3 71
S&P 500 2.6 74 18.5 73 14.7 74 24. 4 61 -10.1 68 1.0 81
R 1000(R) GR 3.9 52 18.8 67 17.5 48 25.9 46 -19.1 93 -2.5 97
R 1000(R) VALUE 2.1 85 19.7 60 13.9 82 24. 4 62 2.0 33 4.0 52
R 2000(R) 9.1 12 34.6 11 28.6 14 36.5 13 -0.8 30 7.5 32
R 2000(R) GR 10.5 8 37.1 8 31.8 9 41.7 8 -12.7 81 2.7 61
MEDIAN 4.0 21. 4 17.2 25. 4 7.7 4.3

NEW ENGLAND PENSION CONSULTANTS




VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS
FIDELITY

PERIODS ENDING 9/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5

QTR QTRS QTRS YEAR YEARS YEARS
TOTAL FUND 3.7 54 17.9 77 16. 2 55 24.5 52 -14.1 83 0.7 88
ALLOCATION IDX 3.9 51 18.8 65 17.5 46 25.9 43 -19.0 93 2.5 97
MEDIAN 4.0 21.0 17.0 24.8 7.2 4.9
EQUITIES 3.7 55 17.9 79 16. 2 57 24.5 57  -14.1 84 0.6 88
S&P 500 2.6 74 18.5 73 14.7 74 24. 4 61 -10.1 68 1.0 81
R 1000(R) GR 3.9 52 18.8 67 17.5 48 25.9 46 -19.1 93 -2.5 97
R 1000(R) VALUE 2.1 85 19.7 60 13.9 82 24. 4 62 2.0 33 4.0 52
R 2000(R) 9.1 12 34.6 11 28.6 14 36.5 13 -0.8 30 7.5 32
R 2000(R) GR 10.5 8 37.1 8 31.8 9 41.7 8 12.7 81 2.7 61
MEDIAN 4.0 21. 4 17.2 25. 4 7.7 4.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS
J&W SELIGMAN

PERIODS ENDING 9/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
TOTAL FUND 6.4 26 24.9 32 21.6 28 24. 4 57 10.6 75 3.0
ALLOCATION IDX 10.5 7 37.1 7 31.8 9 41.7 8 14,2 84 1.7
MEDIAN 4.0 21.0 17.0 24.8 7.2 4.9
EQUITIES 6.5 26 25.1 34 21.7 29 24.5 57 -10.6 73 3.0 58
S&P 500 2.6 74 18.5 73 14.7 74 24. 4 61 -10.1 68 1.0 81
R 1000(R) GR 3.9 52 18.8 67 17.5 48 25.9 46 -19.1 93 -2.5 97
R 1000(R) VALUE 2.1 85 19.7 60 13.9 82 24. 4 62 2.0 33 4.0 52
R 2000(R) 9.1 12 34.6 11 28.6 14 36.5 13 -0.8 30 7.5 32
R 2000(R) GR 10.5 8 37.1 8 31.8 9 41.7 8 12.7 81 2.7 61
MEDIAN 4.0 21. 4 17.2 25. 4 7.7 4.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS

PERIODS ENDING 9/03

LOOMIS

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5

QTR QTRS QTRS YEAR YEARS YEARS
TOTAL FUND 0.3 35 4.7 16 8.0 14 13.2 12 8.6 58 6.6 56
ALLOCATION IDX -0.2 79 2.2 72 3.5 72 5.0 70 8.6 56 6.4 63
MEDIAN 0.1 2.7 4.4 6.1 8.8 6.7
BONDS 0.2 37 4.7 15 8.4 13 13.8 10 8.8 57 6.7 50
LB AGGREGATE -0.1 65 2.4 63 3.8 66 5.4 64 8.9 52 6.6 52
MEDIAN 0.0 2.7 4.3 6.1 9.0 6.7

NEW ENGLAND PENSION CONSULTANTS




VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS
VERMONT INVESTMENTS

PERIODS ENDING 9/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS
TOTAL FUND 0.4 12 0.7 19 1.0 29 1.4 34 2.3 90 5.2
ALLOCATION IDX 0.3 22 0.6 27 0.9 32 1.4 35 4.1 13 3.8
MEDIAN 0.2 0.5 0.8 1.3 2.9 4.0
CASH EQUIV. 0.4 7 0.8 13 1.0 23 1.4 28
MEDIAN 0.2 0.5 0.8 1.3 2.9 3.9
BONDS 0.0 51 0.0 97 0.4 97 2.1 95 5.7 92 7.3
LB AGGREGATE 0.1 65 2.4 63 3.8 66 5.4 64 8.9 52 6.6
MEDIAN 0.0 2.7 4.3 6.1 9.0 6.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
REAL ESTATE SEGMENT RATES OF RETURN
PERIODS ENDING 9/03

ASSETS AT PCT OF LAST LAST 2 LAST 3 LAST LAST 3 LAST 5

MKT $MM ACCT QTR QTRS QTRS YEAR YEARS YEARS

TEACHERS' RETIREMENT SYSTEM COMPOSITIRCOME 0.0 0.4 0.9 1.3 0.8 0.5
APPRECIATION 2.4 4.4 6.0 7.6 N/ A N/ A

TOTAL 93.1 8.3 2.4 4.8 6.9 8.9 N/ A N/ A

MET LIFE / SSR TOWER FUND INCOME 0.0 1.8 3.5 5.3 3.2 1.9
APPRECIATION 2.4 2.9 2.9 1.8 2.9 6.4

TOTAL 23.1 100.0 2.4 4.6 6.5 7.1 6.0 8.3

LENDLEASE INCOME 0.0 0.0 0.0 0.0 0.0 0.0
APPRECIATION 2.3 5.0 7.3 10. 2 6.3 8.9

TOTAL 32.1 100.0 2.3 5.0 7.3 10. 2 6.3 8.9

UBS AELTUS INCOME 0.0 0.0 0.0 0.0 0.0 0.0
APPRECIATION 2.4 4.9 6.9 8.9 7.2 9.9

TOTAL 37.8 100.0 2.4 4.9 6.9 8.9 7.2 9.9

NEW ENGLAND PENSION CONSULTANTS



QUARTER

ENDING

NEW ENGLAND PENSION CONSULTANTS

TOTAL ALLOC
FUND INDEX
1.7 1.0
-2.3 -2.6
0.7 0.7
3.8 2.6
3.9 1.7
-0.6 -0.2
5.9 7.2
6.5 6.9
6.1 5.3
18.9 20. 4
4.3 4.9
3.5 2.9
3.4 2.5
2.6 2.2
14.5 13.1
6.1 5.2
0.9 0.3
11.4 11.5
5.1 4.8
25. 4 23. 4
-0.3 0.4
9.8 9.9
1.5 1.9
-6.9 -6.3
3.5 5.4

VERMONT STATE TEACHERS

PERFORMANCE HISTORY

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

EQUITY
SEGMENT

S&P 500
INDEX

BOND
SEGMENT

LEHMN
AGG INDX

CASH
SEGMENT

91-DAY
T-BILL




VERMONT STATE TEACHERS
PERFORMANCE HISTORY

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

QUARTER INT'L INT'L REAL SV PRVT

ENDING CIs BOND CONV MORT ESTATE ASSETS INVEST MISC
12/93 1.7
03/94 -2.3
06/94
09/94

ANNUAL
12/ 94
03/95
06/95
09/95

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
PERFORMANCE HISTORY

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

QUARTER INT'L INT'L REAL SV PRVT
ENDING CIs BOND CONV MORT ESTATE ASSETS INVEST MISC
12/98
03/99
06/99
09/99
ANNUAL
12/ 99
03/00
06/00
09/ 00
ANNUAL
12/ 00
03/01
06/01 2.1 -0.3 1.6 -16.6 0.3
09/01 -13.5 6.0 0.0 -3.8 -1.8
ANNUAL
12/01 8.6 -0.3 -0.5 4.1 0.1
03/02 2.9 0.4 0.7 -0.3 0.8
06/02 -1.3 7.5 1.2 0.0 -0.7
09/02 -19.8 3.6 2.2 0.0 1.0
ANNUAL -11.6 11.5 3.6 3.8 1.2
12/02 7.6 4.6 1.9 0.0 -3.5
03/03 -7.2 3.3 2.0 0.0 0.1
06/03 20.5 4.5 2.4 -0.2 0.0
09/03 5.4 1.1 2.4 0.0 -0.7
ANNUAL 27.0 14.0 8.9 -0.2 -4.1
HISTORICAL -1.0 34. 4 14.7 -16.9 -4.5
CUMULATIVE
ANNUAL -0.4 12.5 5.6 -7.1 -1.8
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

TEACHERS POLICY INDEX

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
12/93 1.3
03/94 -1.8
06/94 0.9
09/94 2.6
ANNUAL 3.0
12/ 94 0.1
03/95 6.8
06/95 6.5
09/95 4.9
ANNUAL 19.5
12/ 95 4.9
03/96 2.6
06/96 2.7
09/ 96 2.2
ANNUAL 12.9
12/ 96 4.6
03/97 -0.1
06/97 10. 9
09/97 5.3
ANNUAL 22.0
12/97 0.6
03/98 9.0
06/98 2.1
09/98 -5.5
ANNUAL 5.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

TEACHERS POLICY INDEX

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
12/98 13.3
03/99 1.8
06/99 3.9
09/99 -1.4
ANNUAL 18.1
12/99 10. 3
03/00 3.0
06/00 -1.5
09/ 00 -0.3
ANNUAL 11.6
12/ 00 -3.6
03/01 -7.3
06/01 3.6
09/01 -8.2
ANNUAL -15.0
12/01 6.7
03/02 0.4
06/02 -5.1
09/02 -9.7
ANNUAL -8.2
12/02 5.6
03/03 -2.0
06/03 11.2
09/03 3.2
ANNUAL 18.6
HISTORICAL 118.9
CUMULATIVE
ANNUAL 8.1
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
PERFORMANCE HISTORY

DELAWARE INT'L EQUITY

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
12/93 5.7 0.9
03/94 0.9 3.5
06/94 1.9 5.1
09/94 3.1 0.1
ANNUAL 12.0 9.8
12/ 94 -1.7 -1.0
03/95 4.3 1.9
06/95 2.4 0.7
09/95 4.2 4.2
ANNUAL 9.4 5.8
12/ 95 2.7 4.0
03/96 5.3 2.9
06/96 3.4 1.6
09/ 96 2.8 -0.1
ANNUAL 14.8 8.6
12/ 96 9.7 1.6
03/97 2.1 -1.6
06/97 10.0 13.0
09/97 0.5 -0.7
ANNUAL 23.8 12.2
12/97 -7.7 -7.8
03/98 13.3 14.7
06/98 -0.5 1.1
09/98 -11.8 -14.2
ANNUAL -8.2 -8.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

DELAWARE INT'L EQUITY

QUARTER INT'L INT'L REAL SV PRVT
ENDING CIs BOND CONV MORT ESTATE ASSETS INVEST MISC
12/93 5.7
03/94 0.9
06/94 1.9
09/94 3.1
ANNUAL 12.0
12/ 94 -1.7
03/95 4.3
06/95 2.4
09/95 4.2
ANNUAL 9.4
12/ 95 2.7
03/96 5.3
06/96 3.4
09/ 96 2.8
ANNUAL 14.8
12/ 96 9.7
03/97 2.1
06/97 10.0
09/97 0.5
ANNUAL 23.8
12/97 -7.7
03/98 13.3
06/98 -0.5
09/98 -11.8
ANNUAL -8.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

DELAWARE INT'L EQUITY

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
12/98 13.0 20.7
03/99 1.7 1.4
06/99 6.3 2.5
09/99 -1.2 4.4
ANNUAL 20. 8 31.0
12/ 99 9.2 17.0
03/00 -4.7 -0.1
06/00 6.7 -4.0
09/ 00 -6.6 -8.1
ANNUAL 3.8 3.2
12/ 00 6.8 -2.7
03/01 -7.8 -13.6
06/01 3.1 -1.0
09/01 -12.3 - 8 1.0 1.1
ANNUAL -11.0 -28.3
12/01 8.8 6.9 0.6 0.6
03/02 4.2 0.5 0.4 0.4
06/02 1.6 -2.1 0.5 0.5
09/02 -18.9 -19.6 0.4 0.5
ANNUAL -6.5 -15. 4 2.0 2.0
12/02 6.6 6.4 0.4 0.4
03/03 -6.1 -8.2 0.3 0.3
06/03 23.5 19.2
09/03 4.8 8.1
ANNUAL 29.7 25.9
HISTORICAL 116. 3 33.9
CUMULATIVE
ANNUAL 8.0 3.0
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS



QUARTER INT'L
ENDING CIs
12/98 13.0
03/99 1.7
06/99 6.3
09/99 -1.2
ANNUAL 20. 8
12/99 9.2
03/00 -4.7
06/00 6.7
09/ 00 -6.6
ANNUAL 3.8
12/ 00 6.8
03/01 -7.8
06/01 3.1
09/01 -12.5
ANNUAL -11.1
12/01 8.9
03/02 4.3
06/02 1.6
09/02 -19.0
ANNUAL -6.4
12/02 6.7
03/03 -6.1
06/03 23.6
09/03 4.8
ANNUAL 29.8
HISTORICAL 116. 2
CUMULATIVE
ANNUAL 8.0
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS

INT'L

BOND

VERMONT STATE TEACHERS

PERFORMANCE HISTORY

DELAWARE INT'L EQUITY

CONV

MORT

REAL

ESTATE

SV
ASSETS

PRVT

INVEST

MISC



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

PUTNAM INVESTMENTS

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
12/98
03/99
06/99
09/99
ANNUAL
12/ 99
03/00
06/00
09/ 00
ANNUAL
12/ 00
03/01
06/01
09/01
ANNUAL
12/01
03/02
06/02 -5.3 -2.6 0.6 0.5
09/02 -20.6 -19.6 0.6 0.5
ANNUAL
12/02 8.2 6.0 0.4 0.4
03/03 -8.2 -8.1 0.4 0.3
06/03 16. 9 18.9 0.3 0.3
09/03 5.9 8.0 0.3 0.2
ANNUAL 23.0 25.0 1.4 1.3
HISTORICAL -7.4 -2.0 2.6 2.2
CUMULATIVE
ANNUAL -5.0 -1.3 1.7 1.5
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

PUTNAM INVESTMENTS

QUARTER INT'L INT'L REAL
ENDING CIs BOND CONV MORT ESTATE
12/98
03/99
06/99
09/99
ANNUAL
12/ 99
03/00
06/00
09/ 00
ANNUAL
12/ 00
03/01
06/01
09/01
ANNUAL
12/01
03/02
06/02 -5.5
09/02 -20.8
ANNUAL
12/02 8.7
03/03 -8.3
06/03 17.3
09/03 6.1
ANNUAL 24. 0
HISTORICAL -7.2
CUMULATIVE
ANNUAL -4.8
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS

SV
ASSETS

PRVT

INVEST

MISC
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NEW ENGLAND PENSION CONSULTANTS

ANNUAL



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

SCUDDER
QUARTER INT'L INT'L REAL SV PRVT
ENDING C/s BOND CONV MORT ESTATE ASSETS INVEST MISC
12/93 8.5
03/94 -2.6
06/ 94 1.8
09/94 2.6
ANNUAL 10. 3
12/ 94 -2.8
03/ 95 1.1
06/ 95 6.1
09/ 95 7.6
ANNUAL 12.2
12/95 1.1
03/96 4.7
06/ 96 2.6
09/ 96 0.6
ANNUAL 9.2
12/ 96 4.4
03/97 0.7
06/ 97 12.6
09/97 1.8
ANNUAL 20.5
12/97 -9. 4
03/98 13.3
06/98 3.3
09/98 -15.5
ANNUAL -10. 4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

SCUDDER
QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
12/98 16. 3 20.7
03/99 5.0 1.4
06/99 6.5 2.5
09/99 4.9 4.4
ANNUAL 36.4 31.0
12/99 24. 0 17.0
03/00 0.8 -0.1
06/00 -4.6 -4.0
09/ 00 -11.1 -8.1
ANNUAL 6.0 3.2
12/ 00 -3.8 -2.7
03/01 -17.1 -13.6
06/01 0.7 -1.0
09/01 -15.1 -14.0
ANNUAL -31 -28.5
12/01 8.0 7.0
03/02 0.8 0.5 0.5 0.4
06/02 1.0
09/02 0.5
ANNUAL 9.1
12/02 0.4
03/03 0.3
06/03 0.3
09/03 0.2
ANNUAL 1.3
HISTORICAL 85.7
CUMULATIVE
ANNUAL 6.4
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

SCUDDER
QUARTER INT'L INT'L REAL SV PRVT
ENDING CIs BOND CONV MORT ESTATE ASSETS INVEST MISC
12/98 16. 3
03/99 5.0
06/99 6.5
09/99 4.9
ANNUAL 36.4
12/99 24. 0
03/00 0.8
06/00 -4.6
09/ 00 -11.1
ANNUAL 6.0
12/ 00 -3.8
03/01 -17.1
06/01 0.7
09/01 -15.1
ANNUAL -31
12/01 8.0
03/02 0.8
06/02
09/02
ANNUAL
12/02
03/03
06/03
09/03
ANNUAL
HISTORICAL
CUMULATIVE
ANNUAL
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS
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ANNUAL
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NEW ENGLAND PENSION CONSULTANTS

ANNUAL
HISTORICAL
CUMULATIVE
ANNUAL
EQUIVALENT
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NEW ENGLAND PENSION CONSULTANTS
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QUARTER

ENDING

HISTORICAL
CUMULATIVE

ANNUAL
EQUIVALENT

VERMONT STATE TEACHERS
PERFORMANCE HISTORY

DELAWARE GLOBAL FIXED INCOME

INT'L INT'L REAL

CIs BOND CONV MORT ESTATE
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VERMONT STATE TEACHERS
PERFORMANCE HISTORY

MET LIFE / SSR TOWER FUND

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY

ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

ANNUAL
12/ 94
03/95
06/95
09/95
ANNUAL
12/ 95
03/96
06/96
09/ 96
ANNUAL
12/ 96 2.2
03/97 2.0 2.5
06/97 2.2 3.1
09/97 3.1 3.7
ANNUAL 9.9
12/97 3.0 4.7
03/98 3.9 4.1
06/98 3.1 4.6
09/98 3.4 3.9
ANNUAL 14.1 18. 4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

MET LIFE / SSR TOWER FUND

QUARTER INT'L INT'L REAL SV PRVT
ENDING CIs BOND CONV MORT ESTATE ASSETS INVEST MISC
12/93
03/94
06/94
09/94
ANNUAL
12/ 94
03/95
06/95
09/95
ANNUAL
12/ 95
03/96
06/96
09/ 96
ANNUAL
12/ 96 2.2
03/97 2.0
06/97 2.2
09/97 3.1
ANNUAL 9.9
12/97 3.0
03/98 3.9
06/98 3.1
09/98 3.4
ANNUAL 14.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

MET LIFE / SSR TOWER FUND

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
12/98 3.3 3.7
03/99 2.3 2.7
06/99 3.3 2.8
09/99 2.6 3.1
ANNUAL 12.0 12.8
12/99 3.0 2.8
03/00 2.8 2.6
06/00 2.4 3.4
09/ 00 2.8 3.2
ANNUAL 11.6 12.6
12/ 00 4.1 3.1
03/01 1.8 2.4
06/01 2.0 2.3
09/01 0.8 2.4
ANNUAL 9.1 10.6
12/01 0.6 1.4
03/02 0.0 0.7
06/02 0.9 1.1
09/02 0.4 1.0
ANNUAL 2.0 4.3
12/02 0.6 1.3
03/03 1.8 1.3
06/03 2.1 1.9
09/03 2.4 2.1
ANNUAL 7.1 6.7
HISTORICAL 86.6 103.0
CUMULATIVE
ANNUAL 9.3 11.1
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

PERFORMANCE HISTORY

MET LIFE / SSR TOWER FUND

QUARTER INT'L INT'L REAL
ENDING CIs BOND CONV MORT ESTATE
12/98 3.3
03/99 2.3
06/99 3.3
09/99 2.6
ANNUAL 12.0
12/99 3.0
03/00 2.8
06/00 2.4
09/ 00 2.8
ANNUAL 11.6
12/ 00 4.1
03/01 1.8
06/01 2.0
09/01 0.8
ANNUAL 9.1
12/01 0.6
03/02 0.0
06/02 0.9
09/ 02 0.4
ANNUAL 2.0
12/02 0.6
03/03 1.8
06/03 2.1
09/03 2.4
ANNUAL 7.1
HISTORICAL 86.6

CUMULATIVE
ANNUAL 9.3
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS

SV
ASSETS

PRVT

INVEST

MISC



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

LENDLEASE
QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
12/93
03/94
06/94
09/94
ANNUAL
12/ 94
03/95
06/95
09/95
ANNUAL
12/ 95
03/96
06/96
09/ 96
ANNUAL
12/ 96 2.4
03/97 2.5 2.5
06/97 3.3 3.1
09/97 4.0 3.7
ANNUAL 12.7
12/97 3.9 4.7
03/98 4.9 4.1
06/98 5.6 4.6
09/98 4.8 3.9
ANNUAL 20.6 18. 4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

LENDLEASE
QUARTER INT'L INT'L REAL SV PRVT
ENDING CIs BOND CONV MORT ESTATE ASSETS INVEST MISC
12/93
03/94
06/94
09/94
ANNUAL
12/ 94
03/95
06/95
09/95
ANNUAL
12/ 95
03/96
06/96
09/ 96
ANNUAL
12/ 96 2.4
03/97 2.5
06/97 3.3
09/97 4.0
ANNUAL 12.7
12/97 3.9
03/98 4.9
06/98 5.6
09/98 4.8
ANNUAL 20.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

LENDLEASE
QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
12/98 2.3 3.7
03/99 3.0 2.7
06/99 3.7 2.8
09/99 3.6 3.1
ANNUAL 13.2 12.8
12/99 2.6 2.8
03/00 2.8 2.6
06/00 2.4 3.4
09/ 00 4.5 3.2
ANNUAL 12.9 12.6
12/ 00 3.0 3.1
03/01 2.4 2.4
06/01 1.3 2.3
09/01 0.7 2.4
ANNUAL 7.5 10.6
12/01 -1.2 1.4
03/02 -0.38 0.7
06/02 1.0 1.1
09/02 2.3 1.0
ANNUAL 1.3 4.3
12/02 2.7 1.3
03/03 2.2 1.3
06/03 2.6 1.9
09/03 2.3 2.1
ANNUAL 10. 2 6.7
HISTORICAL 108.5 103.0
CUMULATIVE
ANNUAL 11.1 11.1
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

PERFORMANCE HISTORY

LENDLEASE
QUARTER INT'L INT'L REAL
ENDING CIs BOND CONV MORT ESTATE
12/98 2.3
03/99 3.0
06/99 3.7
09/99 3.6
ANNUAL 13.2
12/99 2.6
03/00 2.8
06/00 2.4
09/ 00 4.5
ANNUAL 12.9
12/ 00 3.0
03/01 2.4
06/01 1.3
09/01 0.7
ANNUAL 7.5
12/01 -1.2
03/02 -0.8
06/02 1.0
09/ 02 2.3
ANNUAL 1.3
12/02 2.7
03/03 2.2
06/03 2.6
09/03 2.3
ANNUAL 10. 2
HISTORICAL 108.5
CUMULATIVE
ANNUAL 11.1
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS

SV
ASSETS

PRVT

INVEST

MISC



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

UBS AELTUS
QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
12/93
03/94
06/94
09/94
ANNUAL
12/ 94
03/95
06/95
09/95
ANNUAL
12/ 95
03/96
06/96
09/ 96
ANNUAL
12/ 96 4.1
03/97 3.6 2.5
06/97 7.3 3.1
09/97 4.5 3.7
ANNUAL 20. 8
12/97 6.3 4.7
03/98 4.1 4.1
06/98 5.8 4.6
09/98 3.3 3.9
ANNUAL 21.0 18. 4

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

UBS AELTUS
QUARTER INT'L INT'L REAL SV PRVT
ENDING CIs BOND CONV MORT ESTATE ASSETS INVEST MISC
12/93
03/94
06/94
09/94
ANNUAL
12/ 94
03/95
06/95
09/95
ANNUAL
12/ 95
03/96
06/96
09/ 96
ANNUAL
12/ 96 4.1
03/97 3.6
06/97 7.3
09/97 4.5
ANNUAL 20. 8
12/97 6.3
03/98 4.1
06/98 5.8
09/98 3.3
ANNUAL 21.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

UBS AELTUS
QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
12/98 2.2 3.7
03/99 2.2 2.7
06/99 3.3 2.8
09/99 2.7 3.1
ANNUAL 10.9 12.8
12/99 4.1 2.8
03/00 2.4 2.6
06/00 4.7 3.4
09/ 00 5.0 3.2
ANNUAL 17.3 12.6
12/ 00 4.0 3.1
03/01 1.2 2.4
06/01 1.7 2.5
09/01 -0.7 1.8
ANNUAL 6.2 10.1
12/01 -0.3 0.9
03/02 2.2 1.0
06/02 1.4 1.1
09/02 3.2 1.0
ANNUAL 6.6 4.1
12/02 1.9 1.3
03/03 1.9 1.3
06/03 2.5 1.9
09/03 2.4 2.1
ANNUAL 8.9 6.7
HISTORICAL 134.1 101.6
CUMULATIVE
ANNUAL 12.9 10.9
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS

PERFORMANCE HISTORY

UBS AELTUS
QUARTER INT'L INT'L REAL
ENDING CIs BOND CONV MORT ESTATE
12/98 2.2
03/99 2.2
06/99 3.3
09/99 2.7
ANNUAL 10.9
12/99 4.1
03/00 2.4
06/00 4.7
09/ 00 5.0
ANNUAL 17.3
12/ 00 4.0
03/01 1.2
06/01 1.7
09/01 -0.7
ANNUAL 6.2
12/01 -0.3
03/02 2.2
06/02 1.4
09/ 02 3.2
ANNUAL 6.6
12/02 1.9
03/03 1.9
06/03 2.5
09/03 2.4
ANNUAL 8.9
HISTORICAL 134.1
CUMULATIVE
ANNUAL 12.9
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS

SV
ASSETS

PRVT

INVEST

MISC



91-DAY
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SEGMENT
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AGG INDX
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SEGMENT
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QUARTER
ENDING
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NEW ENGLAND PENSION CONSULTANTS

ANNUAL
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VERMONT STATE TEACHERS

PERFORMANCE HISTORY

ALTERNATIVE PRU TIMBER & VVC
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SEGMENT

S&P 500
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LEHMN
AGG INDX

CASH
SEGMENT

91-DAY
T-BILL




VERMONT STATE TEACHERS
PERFORMANCE HISTORY

ALTERNATIVE PRU TIMBER & VVC

QUARTER INT'L INT'L REAL
ENDING CIs BOND CONV MORT ESTATE
12/93
03/94
06/94
09/94
ANNUAL
12/ 94
03/95
06/95
09/95

NEW ENGLAND PENSION CONSULTANTS
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VERMONT STATE TEACHERS
PERFORMANCE HISTORY

ALTERNATIVE PRU TIMBER & VVC

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
12/98 2.1 4.8
03/99 0.4 1.7
06/99 2.5 3.3
09/99 -1.9 -1.5
ANNUAL 3.0 8.5
12/99 5.4 9.6
03/00 0.6 1.9
06/00 0.5 -0.7
09/ 00 1.6 0.8
ANNUAL 8.3 11.9
12/ 00 0.5 -3.2
03/01 1.1 -1.4
06/01 -1.7 2.0
09/01 -2.0 -5.0
ANNUAL -2.1 -7.5
12/01 0.5 2.9
03/02 0.7 0.2
06/02 -0.7 -2.8
09/02 0.9 -1.2
ANNUAL 1.4 -1.0
12/02 -3.2 -1.7
03/03 0.1 0.1
06/03 -0.1 2.1
09/03 -0.6 0.4
ANNUAL -3.7 0.8
HISTORICAL 10.3 46.0
CUMULATIVE
ANNUAL 1.6 4.0
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

ALTERNATIVE PRU TIMBER & VVC

QUARTER INT'L INT'L REAL SV PRVT
ENDING CIs BOND CONV MORT ESTATE ASSETS INVEST MISC

FPNON
NeldpRon g

ANNUAL 3.0
12/99 5.4
03/00 0.6
06/00 0.5
09/ 00 1.6

ANNUAL 8.3
12/ 00 0.5
03/01 1.1
06/01 -16.6 0.3
09/01 -3.8 -1.8

ANNUAL 0.1
12/01 4.1 0.1
03/02 -0.3 0.8
06/02 0.0 -0.7
09/02 0.0 1.0

ANNUAL 3.8 1.2
12/02 0.0 -3.5
03/03 0.0 0.1
06/03 -0.2 0.0
09/03 0.0 -0.7

ANNUAL -0.2 -4.1

HISTORICAL -16.9 17.5

CUMULATIVE

ANNUAL -7.1 2.0

EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

DELAWARE GFI INDEX

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
12/93 0.1
03/94 -1.7
06/94 -0.3
09/94 0.9
ANNUAL -1.0
12/ 94 0.4
03/95 7.4
06/95 5.8
09/95 0.9
ANNUAL 15.1
12/ 95 3.7
03/96 -1.7
06/96 0.5
09/ 96 2.3
ANNUAL 4.8
12/ 96 2.7
03/97 -2.3
06/97 3.4
09/97 2.3
ANNUAL 6.2
12/97 1.5
03/98 1.2
06/98 2.1
09/98 6.0
ANNUAL 11.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

DELAWARE GFI INDEX

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL
12/98 2.0
03/99 -1.9
06/99 -2.1
09/99 2.5
ANNUAL 0.3
12/99 -0.6
03/00 1.1
06/00 0.9
09/ 00 0.5
ANNUAL 1.9
12/ 00 4.2
03/01 1.0
06/01 -0.1
09/01 5.4
ANNUAL 10. 8
12/01 -1.0
03/02 -0.4
06/02 6.2
09/02 4.1
ANNUAL 9.1
12/02 2.7
03/03 2.0
06/03 2.9
09/03 1.0
ANNUAL 8.9
HISTORICAL 89.8
CUMULATIVE
ANNUAL 6.6
EQUIVALENT

NEW ENGLAND PENSION CONSULTANTS
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INT'L
BOND
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ASSET ALLOCATION HISTORY
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PRVT
MISC

INVEST

SV
ASSETS
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ESTATE

EQUIV MORT

CASH

CONV

INT'L
BOND
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ASSET ALLOCATION HISTORY
DOMESTIC EQUITY COMPOSITE
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CIS

VERMONT STATE TEACHERS

COMMON
STOCK
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VALUE
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ENDING
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VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

SSgA

QUARTER TOTAL COMMON INT'L INT'L CASH REAL SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

12/98

03/99

06/99

09/99
ANNUAL $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
AVERAGE

12/99

03/00

06/00

09/00 $106, 935, 201 100.0
ANNUAL $106, 935, 201 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
AVERAGE

12/00 $107,473,946 100.0

03/01 $94, 526, 397 100.0

06/01 $100,022,178 99.9 0.1

09/01 $85,307,080 99.8 0.2
ANNUAL $96, 832,400 99.9 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0
AVERAGE

12/01 $94,517, 085 99.7 0.3

03/02 $110,632, 701 99.5 0.5

06/02 %95,905,906 99. 8 0.2

09/02 89,398, 387 98.5 1.5
ANNUAL $97,613,520 99. 4 0.0 0.0 0.0 0.0 0.6 0.0 0.0 0.0 0.0 0.0
AVERAGE

12/02 %96,924,591 99.7 0.3

03/03 99,249,241 99. 8 0.3

06/03 $114,132,674 100.0

09/03 $89,098,698 99.6 0.4
ANNUAL $99, 851, 301 99.38 0.0 0.0 0.0 0.0 0.2 0.0 0.0 0.0 0.0 0.0
AVERAGE
OVERALL $98,778,776 99.7 0.0 0.0 0.0 0.0 0.3 0.0 0.0 0.0 0.0 0.0
AVERAGE
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M~00Cc000
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$203,922, 750 100.0 0.
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$146,614,045
$154,082,025
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